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| THe money market has this week again continued to 
INSURANCE NEW YORK | oscillate between a sufficiency and a scarcity of credits, 
COMPANY OF Bia slight increase in demand or supply being sufficient 


Ez i 3 i . : . e 
enenes Tae. Serer Ps PORE, Sperone to turn the scale in the one direction or the other, so 


FUNDS NEARLY £72,0 000, 000. | that on some days, while in the morning loans falling 
| due at the Bank were repaid without any apparent 
ee Se a eee eee | difficulty, in the afternoon as much, or more, had to be 


16, 17 & 18 Cornhill, London, E.C. | eee again. The Government has been adding to 


} Dp. C. RALDEMAM, Goumes Monager. | its balances at the expense of the market, and yesterday 


lan issue of £2,413,000 of Treasury bills was tendered 


| |for, to replace not only £1,588,000 falling due on 
| \the 25th inst., but also £825,000 which had been 
1 | paid off on April {th last. Some other calls of con- 


siderable magnitude had also then to be met, and 
101902 OF FICE 


money was “wanted in connection with the settle- 
| 
| civqntaemapenetnatingtannannit 
| 
} 











ment in the money market. Loans consequently were 
in strong demand, the ruling rate being 24 per 
Life and Endowment Assurances | cent., and discount rates were also harder in sympathy, 
best three months’ bills not being taken under 2,;% per 
WITHOUT MEDICAL EXAMINATION (cent. And with the end of the half-year so close at 
| hand, with the increased demand hay ae. 4 which it 
| always brings, an easier tendency in the market is not 
PROPOSALS for ASSURANCES now enter- | now looked for until after the aaa of the Government 
tained for sums of #500 or upwards at | dividends, ifthen. There has been a further inflow of 
1 . ‘ | gold into the Bank from abroad, and coin has also been 
| ordinary Tabular Rates of Premium. returned from the home circulation, but attention is being 
| ne directed to the fall in the Paris exchange. French 
Apply for Prospectus and “SIGNS OF THE TIMES” houses are understood not to be renewing the London 
| bills they hold as these mature. 
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Subjoined is our usual table of current ratas :-— 
BANK RATE and MARKET RATE. 
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“LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES AND EDUCATION. 


On Friday in last week an important deputation from 
the Central and Associated Chambers of Agriculture 
waited on Mr Balfour. Its object was to get some 
amendment of the Education Bill in the direction of 
taking the cost of the new machinery off the rates. It is 
rather an ominous symptom of the working of the Bill 
that the authorities who will have to find the money 
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economy in this particular direction is rather an ene 


——| 


England suffers when Englishmen go without instryatin.. | 
that the decision as to what shall be tanght in Eon 
schools is too important to be left to local ignorane, ish | 
local eccentricity ; and that the best heads in the aie ox 
ought to be entrusted with the duty of examin wi 
far what is taught has been taught well. 
argument in favour of employing local rather oot 
central agency hardly applies here. It :nay minista; - | 
economy—though in view of the preceedings of certain | 
School Boards even this is doubtful; but even if it does | 


ing how 
The usual | 


i 
| 
| 
j 


em 


|than a friend. It may be expedient to distribute tha | 


/the Exchequer and concentrating the control in White. | 


| Bill is opposed to any such change. 
‘is to have less, not more to do with elementary | 


‘for the creation of local education authorities is that 
they will know better what kind of education should be 


| money we spend on education more wisely, but it cannot 


be expedient to lessen the total cost, or even to refuge 


| to increase it, provided that it be better laid out. By | 
me __ | such considerations as these do not really bear on the 


question in hand. The Education Bill is not jn the | 


Parliamentary Draftsman’s office; it has been read a 
second time in the House of Commons. 


2 . . There is not | 
the slightest chance that it will ba withdraw, 
in favour of a new Bill throwing the outlay upon 







hall. The whole end and purpose of the present | 


Whitehall | 


schools. One of the advantages Mr Balfour claims | 


given in the local schools than the Board of Education 
can possibly know. The powers and duties of that 
Board are, it is true, continued by the Bill, but the 


' whole tendency of Mr Balfour’s and Sir John Gorst’s 
speeches have been to hold out the prospect that there 
will be a large devolution of these rights and dutias to | 


seem to be by no means anxious to take up their new | 


duties. In theory, Englishmen are profoundly impreased 
with their educational shortcomings. They listen every 
day to demonstrations that they are losing their trade 
and being shut out from markets, and that the cause is 
the poverty of the provision made foreducation. In the 
abstract, they fully admit the need for further legislation 
on the subject. Possibly no longer ago than last 
autumn the very men who formed the deputation 
yesterday week would have pressed the Government 
to put this neglected backward country on a level with 
Germany. It is when the question of paying for it 
comes to the front that we see what is the condition 
attached to this zeal for education. Someone else must 
pay for it. If the charge is to fall on the central 
authority, the taxpayer is up in arms. If it is to be 
thrown on the local authorities the ratepayer is up in 
arms, The deputation of Friday week was a deputation 
of ratepayers, and they insisted that any additional 
expenditure rendered necessary by the Bill must be pro- 
vided out of the Imperial Exchequer. They drew a sad 
picture of the burdens the rural districts already have to 
bear, and they did not disguise the terror with which 
they regarded the prospect of any increase of them. 
So blind, indeed, was their alarm, that they made 
the Bill out a good deal worse than it really 
is, even from the ratepayers’ point of view. They 
did not seem to see that the abolition of School Boards 
will place the raising and the spending powers in the 
same hands, whereas at present the School Boards settle 
what the local authorities shall pay, and the local 
authorities have only to levy the rate. That is one 
element of economy in the Bill. And there is the utili- 
sation of the buildings belonging to voluntary schools. 
But for this arrangement the local authorities would 


them, and the cost to the ratepayers would have been 
proportionately greater. The deputation, however, 
were not inclined to look for the strong points of the 
| Bill. They had quite enough to do in reckoning up its 
{bad points. They did not stop to inquire whether 
; things would not have been worse without it. 
could see nothing beyond an additional payment of so 
much in the pound. 

If the Education Bill were still in the Parliamentary 


quite true that education is a national concern: that 


have had to provide schools as well as to maintain | conciliate the agricultural interest. 


the county and municipal councils. 


They | 


ae becomes of hi ificati 
draftsman’s office there would be a great deal to be said | Sabie al tis head 


* BG ¢ | responsibility of the local authorities to 
| for throwing the whole cost upon the Exchequer. It is| extensive with their administrative powers ? 


ithe Education Bill must be revolutionised or the hop? 


It is not to ba 
supposed that Mr Balfour is at present prepared to 
unsay all that he has said on this point. Hereafter he 
may do so, for his opposition to the theory that educa- 
tion is a national duty was carefully limited. Ha: had 
only one qualification to make, but this went a long way. 
Local administration must carry with it local respon- 
sibility. If the local authority is to decide how 
much money shall be spent on education, then it is for 
the local authority to find the money. If the local 
authority wishes to divest itself of the duty of payment, 
it must also divest itself of the right of control. 

Mr Balfour is quite right, and if he had ended hzre | 
we should have no fear as to tha financial part of the | 
Bill, But he did not end here. Hs want oa to say io 
his closing sentence that he would represant the view 
of the deputation to the Chancellor of the Exchequer, 
and that he hoped that it would not ba fouad impos- 
sible to do something in the direction they desired. Bat 


what is there that can ba done in this diraction witaout | 


either remodelling the Bill or going directly in the 


face of the qualification which, as wa have seea, | 


Mr Balfour thinks essential? Very large powers are 


ae EN 
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| 


given by the Bill to the County and County Borough | 


Councils, and they are empowered to raise whatever 


money is wanted for the due exercise of these powers. | 
Is the “something” which Mr Balfour thinks may | 


possibly be done to meet tha wishes of the deputation to 
lessen these powers ? 
exercise them in all their fulnes3? 


Are the County Councils not 60 | 
Is tha whole case | 


for the Bill to be re-stated, and the effect of its pro- 
visions to be the strengthening of the central authority. | 


To ask these questions is to answer them. 


Such 4 | 


change of front will certainly nos be resorted to, evea 10 | 


On the other hand, | 


we cannot believe that Mr Balfour has in his mind 4 | 
mere addition to the number of grants in aid—an | 
arrangement by which the local authorities will settle | 


what new schools they shall build, and what salaries and 


pensions they shall give their teachers, and do all this | 
in the happy consciousness that the additional money 16 | 


will cost will come out of the taxes, not out of the rates. 
If he does mean this, or anything like this, what 
how is the financial 
be made co- 
Hither 
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oncneeaganla ; . - 
| held out to the deputation must prove delusive. Unless 
| the Government have unexpectedly made up their minds 
' to take the former course, Mr Balfour cannot too soon 
| announce that he has miscalculated the relief it is 
possible to give to the ratepayers. 
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| MR SEDDON ON INTER-IMPERIAL PREFERENTIAL 


TRADE. 


|| Mr Seppon is so accustomed to plain speaking himself 
‘that we feel sure he will not object to being asked a 
plain question with regard to the resolution on the 
| subject of Inter-Imperial Preferential Trade, which he 
‘intends to bring forward at the approaching Colonial 
Conference. 
‘dinner given to him the other 
| Zealanders in London is as follows:—‘ It is essential 


| such dominions where the same do not exist preferential 
\ tariffs by way of rebate of duties on British manufac- 
\tured goods carried on British owned ships should be 
‘granted, and that in the mother country a rebate 


\of duties on colonial products now taxable should | 


be conceded.” The resolution, Mr Seddon assures 
‘us, has been framed with a desire to help the 
| mother country, and no one here will be disposed 


|to question the sincerity of that assurance, having | 


regard to the strenuous and ungrudging assistance spon- 
taneously rendered by New Zealand in the late war. 
| But the more completely we are convinced that Mr 
] Seddon is truly setting forth the motive by which he 
| and the people of New Zealand are actuated the more 
\ inevitably does the question arise, ‘‘ Why, then, have 
|| they not already acted in the spirit of the resolution ?”’ 
| Prior to the imposition of the miserable corn tax, none 
| of our imports from New Zealand were subject to duty 
| here, and the question of a rebate upon them therefore 
did not arise. What, then, was there to prevent New 
| Zealand from extending to us that preferential tariff 
| treatment which she now declares to be essential to our 


| well being? The matter was entirely in her own hands. | 
If we had then formally agreed to the terms of the | 


| resolution we could have given her no more than she 
| was receiving. Why, then, did she withhold the pre- 
\ferential treatment which is now suggested as a fair 
‘| reciprocal concession ? 

We may be told that New Zealand is not concerned 


H 
| 


the wish to impose her own fiscal views upon us and all 
| our colonies and dependencies be held to justify New 


| Zealand in withholding what by this resolution she 


declares to be the reasonable quid pro quo for the 
favourable treatment her imports receive at our hands ? 
| Having already got what she has asked for, why should 
ishe withhold what she represents as the equivalent? 
| Prior to the imposition of the corn tax, all that was 
| Decessary to give full effect, so far as regards our trade 
|with New Zealand, to the policy embodied in Mr 
| Seddon’s resolution, was the adoption of the tariff 
| preferential to the mother country he now advocates. 
| Why, then, did Mr Seddon not take advantage of the 
| Opportunity that was open to him to establish those 
| Improved commercial relations which he now declares 
|to be so vitally essential to us. To this question 
|\n0 doubt Mr Seddon conceives that he has an 
adequate answer, and he is not the man to keep 
|Us long waiting for it. It may be said, however, 
that there is no good purpose to be served in 
|| talking about what might have been done; that we 


| have to deal with things as they are, and it is 


| for us now to determine whether or not the pro- 


| Posal made is one in whicu we are willing to 
| ho practical importance in New Zealand’s demand for a 
i} rebate on duties which do not exist, we need not scruple 
|| about formally agreeing to Mr Seddon’s proposal, and 
| thus Securing for ourselves in New Zealand the more 
‘| favoured treatment that is offered. But while we do not 
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That resolution he announced at the 
night by New| 
,and the more widely distributed the 
to the well-being of the mother country and His | 
Majesty's dominions beyond the seas that in all 


| with her own trade alone, but wishes to establish a tariff | 
| policy that will bind all parts of the Empire. But can | 


| Concur. And it may be urged that inasmuch as there is | 
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doubt that Mr Seddon is submitting his resolution in all | 


good faith, and with no ulterior undisclosed motive, yet 
it 18 certain that if we took the step he advocates, we 
would very quickly be compelled to gofurther. While he 
is asking only for a rebate on existing duties, others are 
urging the desirability of our imposing new duties upon 
foreign products, sO as to create an advantage to our 
colonies; and if once we accede to the principle of 
preferential treatment to which Mr Seddon wishes us to 
subscribe, it is to this we must ultimately come, But 
seeing that our trade with foreign nations is immenselv 
greater than that with our colonies, we stand to lose 
much more by choking off the former than we could 
hope to gain by stimulating the latter, and, apart 
from that, it cannot be to the advantage of either 
this country or the colonies to deliberately set ourselves 
to contract the field of our trade. The more in number 

markets in 
which we have to buy and to sell the better for us, 
and the less is the risk of sudden and violent fluctuations 
in our trade. But it is hardly necessary to argue 
this point further, since at last Sir Michael Hicks-Beach 
has been compelled to speak out plainly on the subject, 
and the other night told the House of Commons that 
‘it is not the policy [of the Government] to encourage 


| trade with the colonies by initiating a taritf war with all 


those foreign countries which are our largest and greatest 
customers.’ And having come to this determination, 
what is the use of our subscribing to a formal resolution 


| which, as it stands, means nothing, but which would open 
the door to serious misconceptions and to acrimonious | 


bickerings with our colonies, that would create bad blood 
and interfere with the harmonious relations it is so 
desirable to maintain? That freer trade with our 
colonies would be of mutual advantage there can be no 
doubt ; but it can hardly be freer on our side than it 
already is; it isin the colonies that the fiscal barriers 
exist, and if the Colonial Premiers would set them- 
selves to removing these, instead of seeking to impose 
upon us a fiscal system which we believe it would be 
suicidal for us to adopt, they would be more usefully 
employed. 

Mr Seddon claimed for the colonies that, in regard to 
trade questions, they could speak witha “ ripe experience ” 
and with knowledge mature and well developed,” 
qualities which it may be taken that he intended by 
implication to suggest that we do not possess. But the 
sample of his trade theories, which he proceeded to set 
forth, is certainly not calculated to support this claim to 
superior knowledge and judgment. ‘‘ ingland,’’ he said, 
‘received from foreign countries 413 million pounds worth 
of goods last year, and exported 252 million pounds 
worth to foreign countries. This showed a balance of 
trade against the mother country of 161 millions. 
England had to send out that many golden sovereigns 
to foreign countries to meet the difference.” Even 
statistically this statement is erroneous, since, of the 
goods we imported, a large portion came to us only in 
transit, and were re-exported, not retained for home 
consumption — the total value of our re-exports last 
year was £63,000,000. If allowance were made for this, 
the magnitude of the adverse trade balance which 
appears to Mr Seddon so desperately deplorable would 
be very largely reduced. And statistics apart, Mr 
Seddon ought to know that we are a creditor nation, 
and that large quantities of our imports come to us 
in payment for debts due to us; while as for 
that flood of golden sovereigns which he conjures 
up and his imagination contemplates with such dis- 
may, it may calm his fears if we point out that, 
instead of having to ship many millions of gold 
to adjust the balance of trade, our imports of the 
metal in 1901 exceeded cur exports by nearly 
£7,000,000. And if Mr Seddon will only set himself to 
thinking how that came about, he, being a man of 
capacity and intelligence, will soon recognise that his 
ideas on the subject of international trade relations do 
not, in truth, display that “ knowledge mature and well 
developed” which he claims as the especial attribute 
of the colonials who are undertaking to teach us com- 
mercial wisdom. 
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| A SIGNIFICANT BANK AMALGAMATION. 

|| Tue proposed absorption by the Union Bank of London 
'of the London banking house of Smith, Payne, and 
| Smiths, and the allied provincial banking firms in which 
I the Messrs Smith are partners, is a financial event of 
| distinctive interest. This is due not merely to the 
| magnitude of the businesses which are to be absorbed — 
| although the acquisition of a group of banks with deposits 
|of ten millions is not an every day occurrence, nor 
| 


————$—$$ 


'to the long history and high standing of the banks 
! to be taken over—-though this, again, would ee 
|| to make the event noteworthy ; but to the fact that, 
l}in a sense, the amalgamation constitutes a depar- 
ture from the established and recognised trend ox 
|} modern banking amalgamation. There is pve - 
l}at all new in the spectacle of a joint-stock bank 
absorbing private banking firms. This 1s one ol 


the commonest forms of fusion. As the chair- 
| man of Parr’s Bank observed when that bank recently 
| took over Pares’s Leicestershire Bank, every bank nowre- 
cognises that it must “ either eat or be eaten,” and the 
remaining private banks recognise clearly enough by this 
time which of these 7 is allotted tothem. An in- 
cidental illustration of this is to be found in the recently- 
proved will of one of the partners of Messrs Smith, 
‘| Payne, and Smiths. The will was made seven years 
\| ago, but in it there was an express provision for the con- 
| tingency of the transferrence of the business to a joint- 
1! stock bank with limited or unlimited liability. 

| The distinctive feature of this latest absorption is 
|| not, therefore, that it isa case of a joint-stock bank 
i! taking over a private institution. It lies in the fact 
| that it affords an exceptional instance of a purely 
{| Metropolitan bank entirely altering its course and its 
|'mode of operations by expanding into the provinces. 
|| If we had had no experience to guide us, that would 
seem to be the most natural and ordinary tendency, 
i| 
} 


| but the very reverse is the case. The history of the 
|; three leading ‘amalgamating’ banks—Lloyds, the 
|} London City and Midland, and Parr’s—may be cited 
| in support of this contention. All three were criginally 
‘| provincial institutions, and all of them entered London 
i; by means of the acquisition of established London 
|| businesses. This is the general trend. To strong and 
growing provincial banks there is something irresistible 
in the idea of coming to London. So far as bank- 
ing is concerned, the epithet ‘‘ provincial’ no 
r implies contempt — that distinction has been 
| transierred to the term 


€ “suburban ’”” — but it 

| still implies limitation, disability. A seat in the London 

Ciearing-house, direct representation in the Metropolis 
ather t 


| } 

} rather than representation at second-hand through a 

| London agent, a share, otherwise unattainable, in the 

| 

of the most powerful provincial banks 

ij to enter Londor 
| strong and healthy provincial leaven. 
| rst instance, and only secondarily outwards again. 


|| cosmopolitan financial business of which London is 
| still the centre—these are among the inducements which 
| have caused some 
n by the only open gateway of amalgama- 
| tion, and which have infused into London banking a 
| The tide of banking amalgamation has hitherto 
gy =~ A etran , “AM + + ; 
| flowed strongly from the country to London in the 
Meine ae : ak ee oo A : . 
| It would be premature to say that this centripetal 
tendency is ceasing operate. The probability is 
' ) 


| hat it has by no means spent itself yet. The absorp- 
|} ti n, however, of the businesses of Messrs Smith at 
|| Nottingham, Derby, Newark, Hull, Lincoln, and the 
}| districts of which some of these towns are the centres, 
|} Appears to us to mark a distinct turning-point. It 
\! indicates that London banks, hitherto content with 
| surrendering at discretion ore after another to the 
}| provincial onslaught beginning to realis: that, if 
S 


ney are to preserve their identity they must themselves 


1 , } 
|| assume the offensive, and we shall be much surprised 
1} se? 6} exan le at 04 TT ion B k at Ee . iar 
| i the €xa npie ol ti 10n 9ANK OF LLONdON In assimi- 
| lating this group oi provincial businesses is not followed 
by the remaining larg oint-stock banks, which have 
| hitherto confined their operations to the Metropolis 


ial ie i a 3° 
| What those who are responsible for the direction of such 
Institutions are thinking is, in effect, something like this - 


he hy should we, with our important country wencies 
- > 7s , 


THE ECONOMIST. 








[June 21, 1992 |! 


wait for other banks to deprive us, by amaloam 
our provincial correspondents one by one. |e 
with a bare and possibly dwindling London } 
and why, with our metropolitan position and connec 
tions, should we ourselves wait tobe taken over - a 
provincial bank, when it is open to us to take rf a 
the forelock, and ourselves acquire the advantages wien | 
a provincial connection confers ? sel 
The fact is, a purely metropolitan JOint-stock bank ig II 
at a disadvantage at many points compared with a || 
bank with branches both in town and country. Take | 
two matters—lending rates, and facilities for transferring || 
money, as instances. When lending rates are high jp || 
London, the banker with branches both in the provinces 
and London, can share the advantages of those rates || 
with the London houses ; but when London rates are Joy 
the London banker with provincial branches can always 
fall back upon the good rates obtainable in those 
country districts where, year in and year out, be the 
Bank rate what it may, a steady 4 or 5 par cent. can ba || 
obtained on his advances. He is not obliged to lend at || 
the low rates with which the purely London banks—to || 
the detriment of their dividends—had to be content, for || 
example, during the long spell of cheap money which || 
characterised the mid nineties. In other words, hs has | 
the advantage of being always able to sell in the dearest | 
market. The advantage which the ‘‘ mixed” banks || 
enjoy inthe matter of the transfer of money is even || 
more marked, because it is irrespective of the condition || 
of the money market, and it tends to grow greater || 
with the ever-increasing number of fusions in general || 
commerce. Existing commercial houses and trading || 
companies, which once banked with purely metropolitan | 
institutions, transfer their accounts to the banks which, | 
by reason of their network of branches throughout the || 
country, can give greater facilities for the transmission || 
of funds, and many newly-formed companies, as @ matter 
of course, choose the banks which offer such facilities. | 
The result is that, while a firm like Rothschilds may || 
bank with Messrs Smith, Payne, and Smiths, or a || 
foreign Government with the London Joint-Stock Bank, || 
the banking business of big commercial undertakiags— | 
newsagents, coal merchants, provision dealers, and 
the like (even that of the Postmaster-General him- 


, | 
ation, of 
aving us 
n business? 


self) must needs gravitate towards the banks | 
with numerous and widespread branches. What 

the ultimate effect of this movement must be is 

so obvious that there is no need to emphasise it. | 
Bank directors and managers have recognised its | 
meaning for some time past. Bank «shareholders are | 
beginning to realise it, as a comparison of the yield of | 
the shares of the two classes of banks will clearly show. | 
The real significance of the absorption of Smith, Payne's 
by the Union Bank lies, we think, in the fact that itis 
the first outward and visible indication, on alarge scale, 
that the policy of ‘' splendid isolation ” in London joint: | 
stock banking has had its day. 





SOUTH AFRICAN MINES.—XI. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
[vy is nearly twelve years since the flag of the Char- 
tered Company was first hoisted at Fort Salisbury. 
Prospecting and mining have been carried on with great | 
energy since then ; first, in Mashonaland, and then more | 
especially, after its annexation, in Matabeleland. The | 
location of the many hundreds of gold-bearing reels | 
spread over this great territory was rendered a matter 
of easiness because of the ancient workings. The 
ancients, apparently, were as good judges of a reef's | 
value as we are. Those reefs that were poor they left 
| 
| 





alone, and I have not heard of any reef which they te 
jected in those days as having turned out a success 1D | 
the days of the Chartered-Company. Those reels 00 
which were patches of rich ore, they worked. In some 
cases the rich ore extended below the limit of depth 
possible under their primitive methods ; but more often 
they were able to work out all, or most, of the rich ore, 
which generally lasted to a shallow depth only. ’ 
All the mines in Rhodesia to-day were located by 
ancient workings. Shafts were sunk, and drives put ™ 
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many cases, as I have already said, the pay-chutes were | 
‘| found not to continue below the old workings, which, | 
|THE reports of all 


| perhaps, went down to 80 or 100 feet. In other cases 
the rich ore would show as going deeper than the 
ancients could follow it, and after flattering its owners 
atly for a time, would suddenly give out at, perhaps, 
150 or 200 ft. On the whole, there has been great dis- 
appointment. Rhodesia has hundreds of reefs, and there 
js gold all over it, but only here and there—in one case 
out of fifty—does it exhibit the groundwork, the essence, 
ofa really payable mine. 
Of course, every reef is not either cut off, or found to 
become poor at a very shallow depth, for there are 
quite a number of mines in which payable ore has 
already been proved to 200 or even 300 feet. Itis here, 
however, that danger lies. The class of mine that 
| Rhodesia has evolved, that is to say, its better class 
mine, with a reef carrying gold below the critical depth 
where so many have gone wrong, is still the class of 
‘mine which I cannot advise people to risk their money 
in. These mines come, generically, under the term 
“]0-stamp mines.” There is a chute, or perhaps two 
‘chutes of ore, aggregating 400 or 500 feet long. The 
reef itself is perhaps 2 feet thick, and the average value 
of the oreas sent to the surface about 50s a ton. When 


third level, and shows ore reserves in sight of 20,000 or 
95,000 tons, the owners arrive at the conclusion that it 
isa payable mine, and proceed to float it for anything 
between £150,000 and £400,000. 
But its size is only enough to keep 10 or 15 stamps at 
work. These would crush 1,500 tons a month. The 


cost per ton, after allowing for a heavy mine develop- | 
ment and for depreciation, would be at least 303; and | roseryed (for this specific purpose, it has not been 
allowing a loss in treatment of 53 a ton, there would | 


remain only a profit of 15s a ton, or £1,100 a month. | 


This is equal to only 5 per cent. a year on a capital of 


£200,000, but many of the Rhodesian mines have bigger | 


capitals than that. 

But how long is profit-earning going to last? All the 
mass of experience as to the deposition of gold in quartz 
reels shows us that these short chutes of ore almost 


Is not that in itself a strong warning! Then, too, in 


| Rhodesia the geologic structure of the reefs themselves 
| Insurance Company ought more proper 


is often against them. Many are mere gash veins, cut 
off at a shallow depth by granite, while others are in 
‘such disturbed formation as t> cause grave sp3culatioa 
as to their continuance very far down. 

I venture to say that the ore chutes worked by these 
mines will mostly go wrong before reaching 1,000 feet 
deep; some will go wrong much shallower than that. 
But if these mines, earning only about 5 per cent. on 
their capitals, are to justify such capitals, that is to say, 


ii they are to pay back the capital with interest, plus the | 


premium which most of the shares now stand at, these 
short and narrow ore chutes of theira must last down to 
at least 2,000 or 3,000 feet ! 


My experience of these mines, and of hundreds of | 
others in various parts of the world, tells me that these | 
ore chutes cannot possibly, except onein a hundred, last | 
It follows, as a reasonable deduction, | 
‘nat these small mines cannot return their present | 


to this depth. 


market valuations, with interest added. If these pro- 
perties had capitals of from £15,000 to £20,000, instead 


f : : 
of capitals ten times greater, there are some of them 


Which would probably return this sum, with a fair 
mining interest added; but 1 state without hesitation 


that they will not return their present market valuations | * 


as the result of working their ore chutes. 


a . ° : + r 
‘hodesian shares are therefore inflated—unjustifiably | 


80. My advice to the speculator is not to buy them. 
l admire greatly the energy and hard work put into the 
development of the country, but I cannot bea carried 
away to the extent of saying that the mines are worth 
What their sponsors consider them. They are, of course, 
not aii ‘* 10-stamp mines.” Several stand out as being 
better than that: but they too are over-valued in the 
| Market. 


| them all—good and bad. 





THE ECONOM 





cation is adopted. The companies 


| premiums,‘the net fire losses, and the 
this sort of mine has been opened to the second or the | 


mes 


In due course I will come to an analysis of | transacted, by these companies: Te et 
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THE BRITISH FIRE OFFICES DURING 1901. 


the British Fire Insurane? companies 
have now been made public, and it is possible to take a 
general survey of the results which attended that branch 
of business during last year. Little can be gathered 
from the figures unless an intelligible system of classifi- 
differ so widely 
among themselves, both in the nature and range of the 
husiness done and in the manner which the accounts 
are kept, that a general table of figures merely causes 
confusion. We hav 
of British offices 


lay? ee ae ae v9 Y; . 

during last year in the United States 
’ - 

(Economist, May 31st), and the losses which were gener- 


ally suffered there have had so great an influence on the 


3 mhayan 4 raaY’ 1901 se +hat 36 3 ace ay 
general character of the year’s business that it is necessary 


to separate those companies which do a large foreign 


ar) Sloni y17Q7F 5 fen + hes 1 4 ‘ana are 

and colonial business from those whose operations are 
. Tey y ry ; , w+ 7 a } Toit } c , Ty 

| wholly, or mainly, confined to the United Kingdom. In 


| arriving at the trading profit or loss incurred by indi- 


vidual offices, we have had regard only to the net 
expenses and 


commissions. Interest has teen left out of consideration 


~e Re ha eee oe ee ge eer es bhatt 
altogether, since the receipts from this source have 


| nothing to do with the trading account of any year. If 
| it had been possible we should have taken into account 
| also the increase or decrease which has taken place in 


the liability of companies for unexpired risks. But as 
few offices definitely state the amount which has been 
possible to take it into consideration. It is unfortunate 


ak i 
nou to 


that insurance companies in this country have 


present their accounts in a definite form, such as 1s 
| required by the New York State Department. The 
| American form is a model one, since it is simple and, at 
| the same time, discloses with the greatest precision the 


ace | financial position of an insurance company. 
always give out at shallow depths—above, say, 700 feet. | 


| How many have gone wrong at 200 or 100 feet already ? | 


The classification of companies which has been 
| adopted in the following tables, has not presented any 


serious difficulties. the State Fire 
y to be included 


“ 
uw 
ave placed it in 


r,s si? an 
t is possible that 
among the Home companies, but we 


its present position because it does some business in tne 
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|| These tables very clearly show the main features of 


the year’s business. While foreign and colonial fire 
| insurance resulted, as a general rule, in loss, home fre 
insurance was, on the whole, good, and many companies 
| which had made heavy losses abroad were only saved 
| by the profitable character of their home connections. 
' It also followed that those companies which depend 
| chiefly upon foreign business suffered very badly, some 
to adisastrous extent. The Caledonian and the Man- 
chester offices have been obliged to cut away great 
' lumps of business, and the Union has set aside no less 
than £160,000 for the running off and reinsurance of 
undesirable classes of foreign risks. The twenty-two 
‘companies with foreign and colonial connections—all 
the largest fire offices in the country-—have together 
made a wretched trading profit of 1:2 per cent. on 
a net premium income of £15,835,555, and the average 
fre loss ratio has been as high as 64°63 per cent. There 
are bright spots in the record, and some very black ones. 
The Alliance, in spite of tke outlay involved in the 
running off of many of its Canadian risks, heads the 
list with a trading profit of 13°68 per cent. of the pre- 
mium income, and the London and Lancashire follows 
close behind with a profit of 13°10 per cent. The London 
and Lancashire has done, on the whole, wonderfully 
well, since, unlike the Alliance, it made a loss on the 
year in the United States. The Law Union and Crown, 
| whose business both in the United States and Canada is 
small, comes next, with a profitof 10°65 per cent. The 
great offices, with perhaps the exception of the Sun, have 
done indifferently, and if most of these were debited 
| with their increased liability for unexpired risks, they 
would not show any profit atall. The two Irish offices, 
the National of Ireland and the Patriotic, have reached 
|@ position which must fill their shareholders with 
The National of Ireland ended last year with 
its fire funds exhausted, a loan from its bankers 
|} of £88,457, and the liability for unexpired risks 
|—some £160,000—altogether unprovided for. There 
‘(| was nothing between the company and disaster, 
| except the uncalled capital of £900,000, of which £30,978 
|| had been paid in advance of calls, we believe, by the 
|| directors. The position of this company is extremely 
| serious, and nothing less than a call of half the unpaid 
| capital can put it on its legs. The Patriotic Assurance 
|| Company was not in nearly so bad a position as the 


i National, since, although its losses were very heavy, yet 


|| enough funds remain to meet present liabilities. Another 
1) bad year would, however, bring it down to its capital. 
|| Both these Irish offices, as well as some English ones, 
|| are learning the lesson that foreign “ treaty,” or rein- 
|| Surance business, over which the directors have no real 
|| control, is extremely dangerous stuff to meddle with, 
|| more especially when competition causes the weaker 
|| companies to be content with the worst business which 
|| 18 going. 
|| When we turn to the home companies, the picture 
| which they present is not unpleasing 
|| 15 included in our table has made a trading loss, and the 
| average profit of 17-62 per cent. of the premiums is highly 
| satisfactory. It compares in a striking manner with the 
| poor 1-2 per cent. of the great international offices. Some 


| 
| 


| of these small home companies—such as the County, the 
| Egsex and Suffolk, and the Hand-in-Hand—make large 






| bonus returnsto their policyholders. The Hand-in-Hand 
for example, has made a profit of £158,661 during the 
past ten years, and has expended £110,680 out of this 
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nanrne wikis Flow ss ONLY or CHIEFLY. sum in bonusreturns. The balance—£47,93] 
Companies with H * op ne —has been 
: ae aoe or | added to the funds. The difference between the rates | 
ee on 66,960, 25,428 3795 31,260 648+ 10.296 4 > 37 | of expenditure of the two classes of companies ‘. pon 
} Brit. Law ....../2° 21 G08 7821 3605 626 35°14/+ 6,251 + 2881 | ; : “Sago 
g] Co-operative .... em a an eo sxeeoss (4 58731 + 1960 | great, but the home fire loss ratio of 49°58 per cent of 
| Bocles s-.cc-.2-cdgola| 332m) 259097192 | 222 5 Sao | the premiums, as compared with the ‘international ” 
Essex and Suff.. 1901 51.868 bay TS| II ete 93RD + 13°27 | ‘OS indi 3 : 
| Pine Art...,...J901 | 63967 4087 5743 29498\2030+ 9.282 + 1377 | rate of 64°65 per cent., indicates pretty clearly the 
Hand-in-Hand ..1901 120.698 tb aba? 40870 3073 + 58118 + 3580 | different nature of the risks which are incurred. 
ee Anca ; ek vetoes cealitats | Although we would not for a moment suggest that the || 
re 8 862 9.218 49° 343, 38°93 201, + 11°67 ve . : - 
conti iianoe 1901 24652] 148179 60-10 78900 3200+ 19442+ 790} great British offices should withdraw from, or even 
Reottish County 1901 31.034 2.819 5270 4,274) 3855+ | 358 + Si materially limit, their foreign and colonial enterprises | 
Wesleyan .....- 1900-1 1464 0-968 dst 40020 d121+ 9561 + 9% | yet the lesson of recent experience in fire insurance ig 
Test of Scotland 1901 26.870 16,671 62° S215) OSS +. 84d i i i i 
West of Scotland 190} Shy eesi2 S72. 388% 48+ 9511+ 840| fairly obvious. The risks which great wealthy offices 
Gases) |__| with vast funds can afford to run are too heavy to be | 
\| Total opal es tt 1,324,632 656,672 49°58 434,533: 32°80 + 233,427 + 17°62 


borne by weak and comparatively obscure insurance | 
companies. A small office cannot suddenly arise anq | 
‘‘expand’’ itself in America, Canada, and Europ. | 
without running about five chances out of six of fallin 
upon disaster. This is the lesson which several com. | 
panies have learned during the past few years by bitter | 
experience, and it will be well if the lesson is taken to | 
heart by those offices which have as yet been content 
with their restricted, but profitable, home connections. 


| 
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THE AMERICAN SHIPBUILDING COMBINE. | 


Tue reported formation of a shipbuilding trust, or com. |) 
bine, in the United States need not be associated with | 
the Shipping Combine, nor regarded as the answer of 
the shipbuilders to that organisation. It has been long 
projected, and was, indeed, inevitable at a time when 
concentration of capital and effort in industries is the | 
fashion, not to say thecraze. And several monthsago Mr 
Charles Schwab, the President of the United States Stee 
Corporation, publicly declared that what the shipbuild. | 
ing industry needed was organisation on the lines of the 
Steel Trust, and that if the shipbuilders would make 
up their minds to combine, the Steel Trust would give 
them every assistance. Notwithstanding this proffer in| 
advance of sympathetic and material support from the | 
‘‘boss”’ of the largest steel producing plant in the world, | 
it is interesting to learnthat one of the first operations | 
of the new Shipbuilding Combine has been the purchase | 
for $15,000,000 of the Bethlehem Steel Company, | 
America not in the | 


the largest steel works in | 
Steel Corporation, and which has always till now || 


refused to join that organisation. By this opera. | 
tion the Shipbuilding Combine would be rendered, | 
if necessary, independent of the Steel Trust, which 
is closely associated with the Morgan Shipping | 
Combine. By acquiring the Bethlehem Works, the | 
shipbuilders will become their own producers of ship |) 
plates, and by eliminating manufacturers’ and middle- 
men’s profits they hope to wipe out the difference in 
cost between building in the United Kingdom and build: | 
ing in the United States. This, however, they will not | 
entirely do, for the main item in the cost of a ship 3s 
labour, and shipyard labour in America, notwithstanding | 
the extensive use of machine tools, is still considerably | 
dearer than in this country. Little heed, therefore, | 
need be paid to the boast of the president of the new 
Shipbuilding Trust that, besides supplying America, | 
they will soon invade the shipbuilding markets % | 
Europe. We do not, by the way, find that those ship- | 
builders in this country who make their own steel are) 
eneenny the most successful producers in the I) 
ustry. 
The capital of the new combine—$20,000,000 10 | 
shares and $16,000,000 in bonds is small enough for the 
ambitious designs with which it is credited, which | 
include the manufacture of armour and armaments, &n® 
the construction at Staten Island of the largest graviDg: | 
dock in the world. The concerns up till now absorbet | 
in the combine are reported to be the Bath Ironworks, 
the Crescent Shipyard (New Jersey), the Union Iron. | 
works (San Francisco), the Newport News Shipyar 
(Newport News), andthe Harlan-Holling worth Company | 
(Wilmington). Two or three other concerns have = 
named as actual or prospective participators, but not “ 
Cramp Company of Philadelphia. The president of the | 
combineis Mr Lewis Nixon, of the Crescent Shipyard Com: || 
pany, at Elizabeth, N.J., which was only recently inco™ | 





00 Ott brim’ a 


an fe le oleae el lUceelCUtl Ce 














——————— 
June 21, 1902. 


| porated underthe laws of NewJersey, witha capital of 
$1,200,000 in shares of $100 each. This shipyard was 
| gntil a few years ago carried on by Samuel L. Moore 
'| and Sons, of the Crescent Ironworks, and it was sup- 
| posed that the Crescent Shipyard Company also intended 
|| to acquire the ironworks. The option of purchase will 


‘| now doubtless be transferred to the combine. In referring 


to a recent return, we find the following warships | 


| are under construction for the United States navy at the 
| yards of the companies now being combined—viz., Bath 
|| Ironworks: 1 battleship, 1 protected cruiser, and 1 
|| monitor. 
2 torpedo boats, and 5 submarine boats. Union Iron- 
| works, San Francisco : 1 battleship, 2 armoured cruisers, 


| Q protected cruisers, 1 monitor, 3 destroyers, and 2 sub- | 


| marines. The Newport News Company : 2 battleships, 
| 2 armoured cruisers, 2 protected cruisers, and 1 monitor. 
| The Harlan-Hollingsworth Company: 2 destroyers and 
| 1 torpedo boat. 
| able amount of naval work on hand. And it is to be 
| noted that it is the new-born desire of the United States 
| to become a first-class naval Power that has given the 
impetus to American shipbuilding within the last few 
| years. Thus it is that American shipbuilding is passing 
|| through a transition period. Builders have been trying 
|\their ‘prentice hands simultaneously on warships, 
liners, tramps, and yachts, and it is not surprising if the 
| economic results have not been brilliant. 

|| The fact, however, is that there is so little demand for 
merchant ships in America as yet that, apart from naval 
construction, there is not enough work to maintain half 
the establishments now competing for it. And as 
regards naval work the trade unions are bringing all 
| their influence to bear to have as much constructional 
| work done in Government dockyards as possible. For 
the past ten years these yards have been reserved for 
repairs only, because owing to the shorter working 
day and higher wages obtaining in the Federal 
establishments, it costs about 25 to 30 per cent. 
more to build a warship in a Government yard than 
by contract. The trade unions are bringing pressure 
to bear on Congress to compel the Navy Department 
to build in future less on contract and more in tne dock- 
yards, with the object of getting wages and the condi- 
tions of labour in the private yards on to the same level as 
in the Government yards. If they succeed, the effect 
| Will be to still further increase the cost of shipbuilding 
in the United States. That cost is already, according to 
the testimony of Mr Cramp, shipbuilder, and Mr W. P. 
Clyde, shipowner, about 30 per cent. above what it is in 
Great Britain. As cases in point, the New York Company 
are building for the Atlantic Transport Line two vessels at 
& cost of £380,000 each, as compared with £292,000 paid 
for sister ships to Harland and Wolff. Smaller vessels 
for the same company are costing £150,000 in America 
as against £100,000 in this country. And so on. 

This difference in cost exists in spite of the really 
perfect equipment of the American yards. Those concerns 
entering the combine are reputedly among the best 
equipped in the United States, with electric cranes, 
overhead cantilever gantries, pneumatic riveting machines, 
and all the latest devices for handling heavy loads and 
Saving time and labour. The ‘‘ American methods ” of 
which we hear so much, and are so often enjoined to 
imitate by those who do not know how up-to-date most 
British first-class establishments are, do not enable 
American builders to build as cheaply as we can—as 
yet, at any rate. But the time is approaching when the 
conditions will be equalised, either by free competition 
or by means of subsidies. In the recent bulletin 
of ‘the Census Bureau on this subject we read :— 

Summing up the present situation, the paradox 
exists of asubstantial number of establishments equipped 
with every essential for the construction of ocean-going 
ships of every type being limited to tne construction of 
patshipe and of vessels for our domestic trade, except 
or the infrequent and spasmodic requirements of a few 
Courageous shipowners who persist in operating Ameri- 
can-built ships in foreign trade. The very infrequency 
me uncertainty of this demand largely account for the 
act that the cost of construction per ton is higher in 
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Crescent Yard : 1 protected cruiser, 1 monitor, | 


So the combine starts with a consider- | 
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the United States than in other countries—notably 
Great Britain, which probably builds four-fifths of the 
world’s ocean-going tonnage, although less than three- 
| fifths of it is under the flag of that nation. The anoma- 


|lous condition of American shipyards in respect of | 


| equipment for the output of ocean-going shipping has 
| attracted widespread attention.” : 

What, then, is the producing capacity of the Ameri- 
| can shipyards? In ten years—1890-1900—they turned 
| out only 206,000 tons of vessels fit for the foreign trade, 
| but it is claimed that the shipyardsas now equippad could 
| turn out as much in four months. In these ten years the 
| British shipyards turned out 10,000,000 tons of steel 
| Steamships. According to the census, there are 1,116 
| 


United 
| States, representing a capital investment of £15,460,000, 
| and giving employment to some 46,780 workers. But 
in these figures are included boat builders, wooden 
ship builders, and numerous small repair establishments. 
Eliminating these, the number of concerns engaged in 
iron and steel shipwork is only 44, with a capital of 
about £12,000,000. For five of these concerns the new 
combine is to provide or represent a capital of £7,200,000. 
There are nine Government establishments, whose capital 


workers, but whose total annual product in repairs, éc., 
is valued at only £2,200,000—surely a very small 
return on establishments paying 

i 


mn 


talised at £3,500,009, and 10% small concerns, whose 
entire capital value is under £20,000. The out- 
put of iron and steel ships in 1900 was 237,379 tons, 
and of that 111,241 tons was on the Great Lakes, and 
only 29,000 tons was for the foreign trade. Of the 
$50,000,000 estimated value of the work done by these 
iron and steel shipbuilding yards in that year, both new 
construction and repairs, 514,000,000, or not far short of 
one-fourth, was on account of the Navy and War Depart- 
ments. As it is calculated by American experts that 
at least 5,000,000 tons will have to be added to the 
tonnage in the foreign trade to enable America to carry 
| her own foreign sea-commerce, it will take American 
builders, at their present rate of construction, upwards 
| of a hundred years to supply the ships, without allowing 
for any increase in the trade. Thus, at present, the 
| prospect is remote of the Shipbuilding Combine being 
| able to ‘‘ invade the shipbuilding markets of Europe.” 





ARGENTINE AFFAIRS. 
CORRESPONDENT.) 
Buenos Ayres, May 22. 





(FROM OUR OWN 


RELATIONS WITH CHILI. 
Pustic attention has been completely engrossed for the 
past fortnight by the negotiations going on in the 
capital of the Cnilian Republic for a treaty of arbitra- 
tion and partial disarmament (as regards their navies) 
between that country and this. It may be said that the 
two objects mentioned, arbitration and a limitation of 
naval armaments, are merely diplomatic blinds or 
| decoys to get at the real one—the neutrality of this 
country in case Chili renews her march of conquest 
on the West Coast against Chiliand Peru. Tae latest 
telegrams from Santiago, while I am writing this letter, 
| give the matter as on the point of being settled on this 
| basis—all questions of any kind between the two 
| countries to be referred to arbitration ; Argentina’s sphere 
of influence to beconfined to the Atlantic coast, and Chili's 
| to that of the Pacific: a defensive alliance between 
| the two Republics, in case either of them be attacked ; 
| the limitation of armaments (naval) to be arranged by a 
|Chilian and an Argentine admiral, with a British 
admiral as umpire in case of disagreement. The public 
is being so absolutely kept in the dark on both sides of 
the Andes in referenc2 to the negotiations, that no 
| general belief is accorded the news of settlement on 
| the above terms, which were semi-oflicially contradicted 
| and denied last night, and the official organ warns the 
| public this afternoon against placing faith in them. 
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value is stated at £10,853,200, and which employ 7,690 | 


£1,240,000 per | 


annum in wages. There are 1,072 yards engaged || 
in the building of wooden ships and boats, capi 
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| England, not here. 
| crusade against two English c 
| country is mainly indebted for t 
| interior provinces, was to lead the Minister of Public 
| Works into the really monstro: 
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The Argentine public attach no importance whatever to | 
the — of armaments and general arbitation treaty | 


believe Chili will only observe any 
pact that may be signed so long as it suits her; but 
for this country to deliberately tie its hands by 
its own promise and deed whilst its only formidable 
competitor for future supremacy in South America grows 
strong by conquest would be suicidal; and if President 


proposed, as they 


| Roca should consent to this, he will make the same fatal 
| mistake as Napoleon the Third did when he abstained from 


attacking Prussia during the latter’s war with Austria. 
It is most unlikely that the Argentine Congress will give 


_its consent to any pact or promise whatever imposing 


absolute neutrality on this country in West Coast affairs. 
When General Mitre’s organ, La Nacion, first suggested 
this non-intervention some weeks ago, there was an all 
but unanimous protest against the adoption of such a 
course in foreign policy from the newspapers of the 
country, and this opposition will become intense if it 
fall to Congress to decide the momentous question. 
BAILWAY AMALGAMATION. 

Quite a burning question 1s being made by two of the 
leading Argentine newspapers of the recent amalgama- 
tion of the Central Argentine and Buenos Ayres and 
Rosario Railways, on which quite ordinary business 
transaction they have kept up a ceaseless attack for the 
past ten days, on the ostensible ground that the amal- 
gamated companies will form a huge monopoly to 
impose fares and freights on the public at its 
sweet will and pleasure, 1 thus retard the in- 
dustrial progress of the section of the country 
through which the two lines run. This argument 
in its absurdity gives a rather poor idea of the 
alibre of the newspapers that could resort to such a 
puerile device to cover their real motive, which is equally 
inexplicable, but appears to be a standing one—viz., a 
rooted antipathy to foreign capital, especially British, 
which one of the papers in question, La Nacion, never 
misses an opportunity for dispiaying, and often, as at this 
time, in the bitterest way, In the present case this most 
singular antipathy to the original source of all tae pro- 
gress of the country—British money—is aggravated 
by the purely sentimental grievance so racy of the 
soil, that the consent of the Argentine Government 
to the amalgamation was not asked, whilst that 
of the British Parliament was considered indispens- 
able. The short and simple answer to this objection 
is that the legal domicile of both companies is in 
The result of this absurd 
companies, to which the 
he great progress of its 


and 
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a 
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rous, and quite unpardon- 


| able for such a high and responsible State functionary 
ail a a ciel ae ’ s 
| blunder of refusing to recognise the transfer of the Central 


Argentine Company to the iosario Company, and the 
blunder assumed a rather discourteous form towards the 
manugers of the two companies into the bargain. Asthe 
case now stands, the opinion of the Attorney-General of 
the nation must first be taken in the case by the Govern- 
ment, and in case it be adverse to the companies as 
regards the legality of the sale, the latter can appeal to 
the Supreme Federal Court, the highest tribunal in the 


land, and the interpreter of all the laws of the Republic 


| voted by Congress. To still further complicate the 
| atfair, Congress has been dragged into it by an impul- 


nor Dragos, wh 
House on hoa “V1 1+ 
Louse On the ground that 
in question. 


has brought it before the 
he soverei 


elenty of the State is 


there is considerable danger in this false 


step. The two railway companies, if they have 
transgressed the law, which is all but impossible 
, . . . s . =e g 

as all their legal advisers on this side are Shining 
| lights of the Argentine Bar, are amenable to the 
Federal Courts, and to 2m alone. Congress by 
| meddling in the matter would take the unwarrantable 
and unprecedented step of trenchizg on the ric} od 

en Step of trenchicg on the rights 

constitutional privileges of the law courts ek -_ 
lene th salam ; a a ee AG courts, waica would 
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emphatic in pointing out that the question js solely ana | 
of administration, or, at most, judicial, The + hae 
voted almost unanimously Deputy Dragos’ motion that 
the Government “be requested to supply the Ho - 
with full particulars of the fusion of the a 
companies.” The honourable Deputy’s foolish ascertion 
that the ‘‘sovereignty”’ of the nation js in question i 
really too futile for discussion. It is one of those i 
trap statements too often resorted to by public men i 
i 3 ‘ulgus. The sale of one 
railway to the other absolutely changes nothing, neither 
the law, nor the jurisdiction, nor the attributes of the 
Government, nor the carrying powers of either company, 
being a simple transfer of private property, legally made 
before a public notary, It is to be hoped that when the 


| Opinion of the Attorney-General is given, Congress yl! 


be wise enough to withdraw from the false position jz 
has taken up by interfering in a case with which i: 
has no constitutional shred of a right to meddle 
Congress votes laws, yes; but the execution of 
them is solely the business of the Administration 
and the Law Courts. The Commercial! Code of the 
Republic authorises the fusion of public companies by 
the simple consent of their shareholders, so. the oppon- 
ents of this railway amalgamation have not a legal leg 
to stand on. : 
CONGRESS MARKING TIME. 

Although Congress has now been sitting 19 days, it 
has done nothing whatever even in the way of proposing 
some of the many measures of reform so urgently 
required for the well-being of the people ; and it is more 
than likely that the present Session will be even more 
barren of useful legislation than the last one. Tae 
uncertainty as to the Chilian question has prevented the 
Finance Minister doing anything with the Budget for 
1903, as a treaty of permanent peace and arbitration 
would enable him to cut down expenditure largely. 
His Excellency will be questioned in the Chamber of 
Deputies to-morrow by an Opposition member as to the 
Conversion Fund and other matters, but he is unlikely 
to make any important statement as to his plans for the 
moment. 

THE CONDITION OF TRADE 

The winter season has now fairly commenced, and 
evervthing is dull, but anticipations in commercial circles 
remain hopeful, though not very sanguine as yet. The 
premium ona gold is declining, owing to the optimism 
prevailing in the Bolsa as to the Chilian question. 





BUSINESS NOTES. 


The Mining Settlement.—At the mid-monthly settle- 
ment in mtming shares, which began yesterday, the 
speculative account in South Africans showed a further 
diminution, partly in consequence of the continued 
abstention of outsid-rs and partly owing to the fact that 
the leading firms have in many cases again refused 
carrying-over facilities to professional operators wilt 
accounts open for the rise. To what extent this policy 
has been dictated by motives of prudence, and to what 
extent to a desire to prevent prices advancing until the 
large batch of ‘options ” falling due after the ‘ making 
up” quotations were arranged yesterday is doubtful; 
but there can ba no question that the big firms and com: | 
panies have not been anxious for a general upward 
movement, while the shares upon which they acaected 
“option money” some months ago were being called. 
They have usually been buyers at something under the 
current level of prices, so as to prevent a general and 
pronounced fall; but for the most part Rand issues ate 
{ to 2 lower than at the previous settlement, 
and are more considerably below ths prices ruling 





immediately before the announcement of the Tes | 
toration of peace in South Africa, while the carty- 

ing-over charges have distinctly stiffened. In thes? | 
circumstances the speculatively - inclined outsiders | 
have shown praiseworthy discretion in keepibg || 


nek af . ntacaionals || 
out of the market, at all events, until the pro‘ecsi0a | 


have settled their differences. The feature of the ae | 
account has been the renewed activity in the leading | 
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Westralian shares, some of which have been lifted 
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| appreciably in the six or seven days which have elapsed 
i the close of the preceding settlement, Ivanhoes 
‘land Associated Northern Blocks having risen 2, 


| an rs ; ‘ 
| Hannan’s Brownhill ~,, Associated, Hannan’s Oroyas, 


| and Lake Views 2, and Kalgurlis o. ip Westralians 
| as in ‘' Kaffirs,”’ however, the dealings have been chiefly 
| confined to professional operators, and it is improbable 
| that the efforts to induce outside buying of the former 
gill have any important result so long as the W estralian 
industry is subjected to such constant unsettling cir- 
cumstances. 


The Port of London.—The Royal Commission whicl 
was appointed just two years ago to investigate th 
‘causes of the unsatisfactory condition of the Port of 
London and to suggest remedies, has at length prepared 
its report, a digest of which has been published by the 
Shipping Gazette. This leaves no room for doubting 
| that in the opinion of the Commissioners the complaints 
which have been made for years past as to the defective- 
‘ness of the arrangements at present in force on the 
Thames are generally warranted, and that no real 
reform is practicable without the constitution of 
‘eentral authority, with ample powers of admini- 
stration. In the first place, therefore, it is proposed 
to establish a single dock authority, which 
acquire the existing undertakings with a view to their 
| future administration, with the exception that the ware- 
houses are to be eventually sold or leased. For the 
purpose of developing and adding to the dock accommo- 
dation of the port, itis suggested that in the course of 


1 


e 


shall 


the next ten years there should bea total capital’ 


expenditure of £4,500,000, £2,500,000 to be spent on 
the improvement of the river, and the widening and 
deepening of the channels. To meet this outlay it is 
estimated that an additional annual income of £210,000 
will be required ; but it is assumed that, after allowing 
‘for the economy due to centralisation, and for the 
| increase of trade, the ordinary revenue will meet current 
expenditure, and the interest on the Port stock which it 
is proposed to create for the purpose of paying-out the 
| dock proprietors in such amounts as may be determined 
by arrangement or arbitration. The new central 
authority would take over the duties at present entrusted 
to the Thames Conservancy, so far as those relate to the 
river from Teddington Lock seawards, and it would also 
take over from the Trinity House the pilotage, lighting, 
and buoying of the Thames, while the Watermen’s Com- 
| pany is to be abolished and its powers absorbed, except 
48 regards charities. It is further proposed that the 
purchase of the docks and the improvement of the river 
shall be separately treated, but to proceed concurrently. 
The London County Council and the Corporation of 
uondon, one or both, are to be empowered to provide 
the capital sums necessary for the improvement of the 
tiver, and to guarantee the interest on the Port stock. 
| No increase in dock tonnage rates is suggested, but it is 
proposed to impose a licensing fee on barges, and to 
| false additional revenue by dues on goods landed, as at 
4lverpool, These are the broad outlines of the Com- 
|luissioners’ recommendations, and it need only be 
added that, although the misfortunes of the Lon- 


don dock companies are to a certain extent attri- 
buted te rash and premature expenditure before 


amalgamation and to errors in administration, yet 
these companies are to a considerable extent the 
| Victims of a change of circumstances, which dispossessed 
them gradually of their advantages. The Commissioners 
|€press the opinion that the dock companies have 
tendered great servica to the port for a hundred years, 
and are entitled tomuch sympathy, but they ought not, it 
8 added, to be allowed “to tax their rivals in trade in 
| Order to restore a lost position.” It remains to be seen 
Whether the recommendations of the Commissioners 
Will be carried out, and if so, whether the upward 
movement in the quotations of dock securities will be 


| Warranted by the terms of purchase which may be 
1} 8greed upon. 
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The Turkish Debt.—A fortnight ago, when comment 


A sULVUIMily 4 LLi©i 
ing upon the preliminary report of the Council of 
Administration of the Ottoman Publie Debt for the 
financial year 1901-2, we called at a to the fact 


] 

1-2, atte 
that no mention was made in it of 
which have been in progress between 
certain French financiers for the conversion of the debt. 
although that is a subject upon which the bondholders 
certainly ought to be kept fully informed. This 
omission, however, we are glad to find is made good in 
tke special report by Mr H. Babington Smith, the repre- 
sentative on the Council of the English and Dutch Bond- 
holders. The rate of interest now pavable on the con- 
verted debt is1 per cent., but that rate is to beincreased by 


> = 


fractions of } per cent. whenever the receipts permit of it. 
Further, so long as the interest remains at 1 per cent., 
662 is'the maximum limit that can be paid in purchasing 
bonds for the Sinking Fund ; thatis to say, if the market 
price rises above this level, amortisation is 

drawings and by repayments of the drawn bonds at 66%. 
If the rate of interest was raised to 


11 rn all } 
A4 Jt Centu., the 
os A } y= 
limit of 662 would be automatically raised to 75. And 
commenting upon those arrangements, Mr. Smith writes 
4 J 


It will be seen at once that the interests of the bondhol 
and of the Ottoman Government are not identical. 
property of the bondholders would.be largely improved in 
valueifthe revenues reached a point at which the additional 
; per cent. of interest could be paid, both on account of 
the improvement in the yield of interest on their bonds, 
and also through the improvemsnt in the capital valus 
which would result from the raising of the limit of pur- 
chase, and from the increase of the sums applied to the 
Sinking Fund. The Ottoman Government, on the other 
hand, derives no direct benefit from the increased 
payments to the bondholders, and is even, to some 
extent, injured by the retardation of the extine- 
tion of the Debt resulting from the raised rates of 
amortisation.” This divergence of interest has, 
Mr Smith states, made itself felt in very practical 
ways. The Council, he reminds the bondholders, have 
experienced difficulties in obtaining, not merely the 


active co-operation of the Ottoman Government, but 
improvements in the law, 


even their assent to obvious 

which could be carried out without trouble or expense 
to them. And, this being tha position, the proposed 
unification scheme is based on the principle of permitting 
the Oitoman Government to participate in any future 
improvement of the ceded revenues. Mr Smith tells us 
that no definite scheme has yet been propounded, and 
‘‘no official communication of any kind has yet been 
made to the Council of the Dabt on tha subject.”” He 
adds, however, that ‘‘the general lines of M. Rouvier’s 
project have become public. He proposes the creation 
of anew 4 per cent. security, with Sinking Fand of # per 
cent., which is to gi exchange for the existing 
bonds of Series B,C, and D at certain rates of exchange. 
The annual sum required for the servica of 
new bonds would be secured by the revenuss ceded 
under the Decree of Mouharrem, but any surplus 
yielded by those revenues, after providing (a) the sum 
necessary for the Priorities, which ramains as before, 
(>) the amount required for the service of the nsw bonds, 
and (c) the increased amount which it is proposed to 
provide for the Lottery bonds, would be divided in the 
proportion of 75 per cent. to the Government, and 25 


ya given in 


~~ 


cent. Unified bonds.”’ To the substitution of a bond 


1€ 

bearing a fixed rate of interest for the present bond with 
a variable rate Mr Smith personally sees no objection in 
principle, provided that the terms of exchange are such 
as to compensate the bondholders for the possible fature 
increases of value which they would resign. He is of 
opinion, however, that ‘‘ the practical application of these 
principles is a very different matter, and in the absence 
of definite and authentic proposals it is not poasibie to 
discuss it in detail.” He questions, too, whether for 
the purpose of giving the (rovernment a share in any 
future increase in the ceded revenues, ‘it is necessary to 
face the very great difficulties which attend any pri ject 
of conversion, and the large expenses it involves. 

That is a question, he declares, 


per cent. for Extraordinary Sinking Fund on the new4 per | 
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whieh he is in- 
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clined to answer in the negative. 
of Administration, he reminds the bondholders, has 
already made proposals to the Government wa 
snaring in any increase in the stamp revenue, if the 
Government will agree to amendments In the law 
calculated to produce such an increase, and he sees no 
reason why this principle should not be applied to the 
other assigned revenues. He acknowledges, however, 
that many good judges would prefer to maintain the 
status quo intact, and that it 1s possible that an 
arrangement such as that he indicates might not com- 
mend itself to his colleagues or to the syndicates ; but he 
adds that, ‘‘in any case, a modification of the law of 
Mouharrem on these lines could be carried out far more 
easily than a conversion. ; 
any serious expense, and it would secure for the | 
Government a very substantial share in the ceded 

| revenues. From the point of view of the bondholders no 

| less than from that of the Government it appears to me 

to be preferable to a conversion or unification.” Like Mr 
Snrith, we think it best to wait for details of M. 

Rouvier’s scheme before expressing any definite opinion 
with regard to it. But the fact that the framers of it 
have been working not in concert with, but behind the 
backs of, the bondholders, should of itself cause the 
latter to look upon the scheme with grave suspicion. 
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United States Coal Production.—A preliminary state- | 
ment of coal production in 1901 has been issued by the 
United States Geological Survey, which, though owing 

| to the non-receipt of returns has had to be estimated as 
to 3 per cent. of the total, may be taken as substantially 
accurate. It gives the total production of the year as 
261,000,000 tons of 2,240 lbs, or 20,000,000 tons more | 
than the total for the preceding year. The movement 
was thus in contrast with that shown in the returns of | 
the two other principal coal-producing countries, the | 
United Kingdom and Germany, both of which, as 
appears from returns already published, produced con- 
siderably less in 1901 than in 1°00. For the last three | 
years the United States has taken the first place asa | 
coal-producing country, and from the continued progress | 
she is making, seems likely to retain that position. In 
the United States a sharp distinction is drawn between 
anthracite and bituminous coal, and separate records are 
kept of the output of the two descriptions. From 
statistics compiled by the Engineering and Mining 
Journal of New York, it appears that the output of 
bituminous coal has increased at a much more rapid 
rate than anthracite, and to illustrate this tendency our 
contemporary has compiled the following statement of 
the average annual production of anthracite and bitumin- 
ous coal in four quinquennial periods ending with 1901 :— 








err nn aaaesnuueenannnesnemantiionnememmnenmenemeneeaaeeedione’ 


Percentage 
——Tons of 2,240 lbs.— of Anthracite 
. Period Anthracite. Bituminous. to Total. 
1896-1901 (6 yrs.) .. 51,700,000 .. 161,000,000 .. 24 
1891-1895... 2.000. 47,680,000 .. 112,000,000 .. 30 
1886-1890 .......... 39,240,000 .. 84,300,000 .. 32 
| 52,320,000 .. 63,100,000 .. 34 


From the above statement it is 
of anthracite to the total product has decreased from 
40 to 24 per cent. Comparing the production of 1901 
with that of 1880 anthracite is shown to have increased 
about 135 per cent., while the bituminous product has 
increased about 425 per cent. The comparatively slow 
growth in anthracite production is ascribed mainly to 
the frequent labour troubles in that branch of the 
mining industry, which by interfering with the supply 
have driven consumers to the use of bituminous fuel 
|| and the loss of markets which have never been recovered. 


seen that the percentage 
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The American Cotton Crop —Reporting upon its 
annual investigation into the acreage and condition of 
|| the American cotton crop the « mercial and Financial 

Chronicle of New York states that : y at the 
South this year has been to decrease cotton acreage 
| The fact that the crop of 1901-2 has been marketed by 
planters at very remunerative prices would other - 
ditions being normal, have induced a full’ sowing this 

Spring. But other influences have operated to prevent 
lo 
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The Council | the realisation of that hope. The very short 


the tendency at the 
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niente | 


r ; cro 
in the North-West led the past year, as we all c- | 


very high prices forall grains everywhere, whilethe drough 

in the cotton territory west of the Mississippi Rive | 
was very destructive to all food crops ; among others the | 
yield of corn in this section was cut almost in half fa } 
other grains suffered in asimilar manner. The proba | 
bility of current high prices continuing, at least during | 
the early part of this year, even if grain crops in the | 
North-West were large, was a potent influence, there. 
fore, in inducing planters to set aside a greater area for | 
food crops. At the same time, it cannot be said tha: 

the reduction in cotton acreage is more than yery || 
moderate. The only districts in which an increase jg || 


It need not be attended by | found are in the State of Florida and in the Indian and | 


Oklahoma Territories.” The changes this year, as made 
by our comtemporary, for each State are as follows || 
comparison being with figures for 1901 based on lag: 
Census returns :— 


i} 

_Estimated Increase || 

for or i| 

1902 1901. Decrease, || 

States. Acres. Acreage. y \\ 

Virwinia .0i0 canes ee és 32,325 ‘ \ 

North Carolina .... 1,074,821 .. 1,119,605 4 i 

South Carolina .... 2,523,871 2,371,297 2 On 

GeOegie ..00cccccees 3,971,630 .. 4,052,684 2 |I 

ly. Scere — 294,639 .. 280,609 5 i 
Alabame iccccescce 5,621,678 .. 3,733,689 3 
Mississippi ........ 3,219,380 3,285,082 — 2 
EGUGER 5650 scavcs 1,529,659 15465.110 .. — 1 
RR ks sane eune 7,598,736 7,833,748 .. — 3 

oo ee 1,852,535 .. 1890542 .. — 2 | 

TERURIUND so ii:s oka es 690,248 .. 726,577 .. — 5 jj 

Indian Territory.... 637,505 .. 579,548 .. +10 | 
ORUERS és sans ase . ey a 361,026 .. +10 
PETE Goaesueecs 56.217 .. 62,463 .. —10 


Total...s.s.++ 27,300,371 .. 27,874,105 .. 2:06 


For comparison the following statement of the acre- 
age and yield in each of the five years ending 1901-2 is | 
given :— i 
5 | 


1901-2. | 1900-1. 1899-1900. 1898-9. 18978 


| 
Total acreage ....... 77. "'a7,874,000 26,554,000 24,173,000 25,175,000 25028000 | 
Total production ...... lbs ° 10,425,000 9,440,000 11,235,000 11,181,000 } 
Produce per acre ...... ibs 180 193 189 240 oe 


As to the maturity, cultivation and condition of the | 


plant this year, the report is as follows :— With || 
regard to maturity, cultivation and condition, the || 
conclusions we reach are as follows:—(1) In maturity, 
this crop in its start may be designated as above the | 
average. It is decidedly more advanced than those of | 
the last four or five years. One fact not to be forgotten | 
is that after growth had really begun the weather was | 
generally satisfactory. There have been complaints of | 
lack of moisture at various times from districts in most | 
of the States, but asa rule beneficial rains came before | 
any injury to stands had resulted. Temperature |) 
has been almost uniformly favourable. Practically all 1 
sections are now satisfactorily situated, although at the 
close of May there was complaint from a number of 
sections of cool nights. In Texas, however, the crop !8 | 
most advanced. (2) Cultivation has been greatly i 
favoured by the weather, there having been no pro || 
longed rainy periods to hinder field work. It is probable | 
that there never were cleaner or better cultivated | 
fields on June 6th throughout the South than to-day. | 
We have received but few complaints that weeds oF | 
grass were becoming troublesome, and those come from | 
points in Arkansas and the Territories. As to the use | 
of commercial fertilisers, the amount in the aggregate | 
has lessened, but only to a moderate extent. For the 
past four years there has been a very heavy fertilisation | 
in progress, and when we say there has been less use 
we only mean that the amount has not reached 

average of the four previous years, but is about the same 
as in, say, 1898-9. (3) Condition of the plant, as mY | 
be gathered from what has been said, was on June 1st i 
much more promising than it was a year ago, and above 
the average of recent years. In all directions the plant || 
is so favourably reported upon that it is impossible . | 
clearly indicate whith State is the most favourably | 
situated or which the least so. Of course, mush } 
happen before the time of actual maturity to materially i 
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alter the present bright prospect, but the plant is in | Gift Gold Mines, Limited, Brownhill Extended, Limited, 


| such good condition generally that the feeling at the 
'| moment is more than usually hopeful. 


i The Skilled Labour Market.—The Labour Department 
i of the Board of Trade reports that employment in May 
|| showed little change on the whole as compared with 
|| April. As compared with a year ago, there has been 
'| an improvement in the textile and pig-iron industries, 
‘put a decline in the engineering and ship-building 

trades. In the 224 trade unions, with an aggregate 

membership of 549,023, making returns, 21,926 (or 4:0 
per cent.) were reported as unemployed at the end of 
| May, as compared with 3:9 per cent. in April and 3:6 per 
‘cent. in the 216 unions, with a membership of 544,460, 
| from which returns were received for May, 1901. The mean 
| percentage of unemployed returned at the end of May 
|| during the 10 years 1892-1901, was 4:1. Twenty-three 
\fresh labour disputes began in May, involving 7,385 
| workpeople, of whom 6,623 were directly, and 762 in- 
|| directly affected. The corresponding number of disputes 
| in April was 32, affecting 3,635 workpeople, and in May, 
|| 1901, 64, affecting 8,039 workpeople. Of the new dis- 
|| putes in May, 1902, 7 took place in the building trades, 
\9 in the mining industry, 3 in the metal, engineering, 
jand shipbuilding trades, 2 in the textile trades, and 
|2in transport trades. Of the 21 new and old disputes, 
‘affecting 11,818 workpeople, of which definite results 
'| were reported, 5 were decided in favour of the work- 
| people, 10 in favour of the employers, and 6 were 


\compromised. The changes in rates of wages, re- | 
|ported during May, affected 259,442 workpeople, and | 


the net effect of all the changes was a decrease 
| averaging Sid weekly per head of those affected. Of 
|| the total number, 2,647 received advances, and 256,795 
sustained decreases. The changes of the previous 
month affected 12,947 workpeople, the net result being 
'|an increase averaging 44d weekly per head. 
|| May, 1901, the number affected was 375,756, and the 
|| net weekly result was a decrease of 1s 5d per head. The 


| coal miners in Durham, South Wales, and Monmouth- 
shire. One change, affecting 107,500 workpeople, was 
|arranged by a conciliation board, one affecting 1,000 
'workpeople was arranged by arbitration, and three 
changes, affecting 136,810 workpeople, took effect under 
| sliding scales. Two changes, affecting 155 workpeople 
|| Only, were preceded by disputes causing stoppage of 
|| Work, and the remainder, affecting 13,977 workpeople, 
Were arranged directly between employers and work- 
|| People, or their representatives. 





| Wills and Bequests.—The Illustrated London News 


(of personalty in each case :— 





’ ‘ £ 
Mr Edgar Walter Garland, late of 15 Queen's gate, 
Walcot, i i tae ha an gins cia welnie 395,450 
nalc 292,758 
[r Benjamin Weir, late The Hawthornes, 17 Grove road, 
Clapham US Weis ein pee Gat alc hdnianedatcnes 122,427 
Rev, Hammer Morgan-Stratford, M.A., late of St. Athan’s 
tory, MARE CRIED wccvccvccrcseesesdescseese 102,450 
“Ar George Selby Mumford, late of Old Clock House, 
Winchmore Hill 64.362 








Tue Yokohama Specie Bank, Limited, inform us that 
ey have received the numbers of the bonds drawn in 
okio on May Sth last for redemption of the following 
nperial Japanese Government Loans: The 5 per cent. 
Hereditary Pension bonds, the 5 per cent. Consolidated 


j 
| 
| 
{ 


\ 


| 
| 
| 
| 
| 
] Mr Reginald Abel Smith, late of 43 Cadogan square...... 
| 
} 


i 
| I 
' 


j 
| 
oy aré prepared to purchase such drawn bonds at the 
} 9 of “8 Ojd per yen. There has been no drawing of 
| “2¢ yen43,000,000 placed in London, part of the 5 per 


| Cent. Wa = - 
| Loan aa Loan, or of £10,000,000 4 per cent. Sterling 





Bee following companies have become members cf the 
an we West Australian Mine Owners :—Associated 
Norp. ues of Western Australia, Limited, Associated 
| “erthern Blocks (W.A.), Limited, Burbank’s Birthday 


teeta es eneererneennn enanaeamneninemmmearecrnmnenanen ena 
—— 


During | 


Bellevue Proprietary, Limited, Central and West 
Boulder Gold Mines, Limited, Collie Proprietary Coal- 
fields of Western Australia, Limited, Colonial Consoli- 
dated | Finance Corporation, Limited, Cosmopolitan 
Proprietary, Limited, Donnybrook Goldtields, Limited, 
Hast Murchison United, Limited, Great Boulder Pro- 
prietary Gold Mines, Limited, Golden Horseshoe Estates 
Company, Limited, Great Boulder Perseverance Gold 
Mining Company, Limited, Great Boulder South Gold 
Mining Company, Limited, Great Fingall Consolidated, 
Limited, Gold Finance Company, Limited, Hannan’s 
Oroya Gold Mining Company, Limited, Hannan’s 
Brownhill Gold Mining Company, Limited, Hannan’s 
Star Gold Mines, Limited, Hannan’s Proprietary 
Development Company, Limited, Ivanhoe Gold Cor- 
poration, Limited, Ida H. Gold Mining Company, 
Limited, Gondon and Western Australian Exploration 
Company, Limited, Lake View Consols, Limited, Lake 
View South Gold Mines (W.A.), Limited, Merton’s 
Boulder, Limited, Menzies Alpha Leases, Limited, 
South Kalgoorlie Gold Mines, Limited, Sons of Gwalia, 
Limited, and West Fingall, Limited. And an executive 


| committee has been appointed consisting of the following 


gentlemen :—Messrs. C. C. Baker, N. G. Burch, G. P. 
Doolette, W. P. Forbes, Frank Gardner, F. A. Govett, 
J. H. Gretton, R. J. Hoffmann, Cordner James, C. 
Kaufman, H. Moir, A. Pomeroy, A. S. Rowe, A. H. P. 
Stoneham, and J. Waddington. Mr F. A. Govett has been 
appointed chairman of the Council. 





THe Union Bank of London, Limited, have entered 
into a provisional agreement with Messrs Smith, Payne, 


'ard Smiths, 1 Lombard street; Messrs Samuel Smith 


and Co., of Nottingham and Mansfield; Messrs Smith, 
Ellison, and Co., Lincoln; Messrs Samuel Smith Bros. 
and Co., Hull; Messrs Samuel Smith and Co., Derby; 
and Messrs Samuel Smith and Co., Newark-on-Trent, 


'foran amalgamation of their respective businesses as 


principal decreases were those sustained by 242,500. rom July 1, 1903. The management of the various 


firms will be continued in the same manner as hereto- 
fore. Messrs Martin Ridley Smith, Lindsay Eric 


| Smith, Guy Oswald Smith, Gerald Dudley Smith, and 


Nigel Martin Smith (of Messrs Smith, Payne, and 
Smiths), Mr Francis Abel Smith (of Nottingham), and 


| Mr Eustace Abel Smith (of Lincoln), will join the court 


of directors of the bank, and the local management of 
the various country businesses will remain under the 
personal supervision of members of their respective 
firms, who will act as local directors. A meeting of the 
shareholders of the Union Bank of London will shortly 


| be convened, to whom the necessary resolutions will be 


gives the following list of wills proved, with the amount | 


| 
| joan, the 5 per cent. War Loan, and the 5 per cent. . 
| uperial bonds, amounting in all to yen3,493,960, and 


submitted, for increasing the capital of the bank, and 
making the requisite alterations in the articles of the 
association. On the passing and confirmation of these 
resolutions the transfer will at once take effect. 


Tue gold yield of the State of Victoria for the first five 
months of 1902 amounted to 277,563 ounces. The yield 
for May was 66,150 ounces, which shows an increase of 
5,672 ounces over the yield for the corresponding month 
last year. 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 19. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
June 19, 1902. June 12, 1902. June an = 
f c f c 
Capital of the Bank........ 182,50u,000 0 .. 182,50u,000 u .. 182,500,000 0 
ceemee in = » 1 
tal (Art Law of June 9, 
SD otdantns poset os 8,002,313 64 .. 8,002,513 54 .. 8,002,515 54 
Reserve of the an 
ite branches............ 22,105,750 14 .. 22,105,750 14 .. ae ¥ 
Reserve of landed property 4,000,000 0 .. 4 O oe a s 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407, 
Notes in circulation........ 4,030,349,770 O ..4,085,616.125 9 +05,955,814,25) 9 


LLL LOLA tt Ee tcneananatmasiatemiadtateainaaatmaanitamammmantnnanne renee eareentanmanae aN LOLOL LOCC ELC CL A CAT lit 


= es Reet aie . =m ~* . * e 
wiles acs cies Cen str a Fs ge 8 9 80 Se - b ie aie iy wee . a 
partner 
ORNS Be titan Ti Si es LE a hate ba’ a ie! oe Garou . eas A ORS IA 01 ta PRD emer api Oh ea Bi Asay 
ae . 5 ‘ é 
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Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 5 
ceipts payable atsight.. 9,007,885 95 .. 

unt current 2 

ae , ineoawe® 189,593,977 32 .. 167,300815 95 o- 180,345,002 4 
Corrent accounts, Paris.... 416,552,826 57 .. 395.946 464 98 .. 500,279,134 1 





18,100,985 95 .. 19,212,727 30 .. 17,541,636 S9 
9,065,704 98 .. 10,002,621 54 


Or 


Advance to - ee = 

ventions, June 39, 

and March 29, 1878) ...- 180,000,000 0 ove 180,000,000 O oe 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 


Do disposable ............ 99,627,303 54 1. 99,621,876 36 .- 99,627,289 23 
Rentes Immobilisées (Law 
of June 9, 1857) .......- 100,000,000 0 .. 100.000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches ..... . . 24,780,865 49 .. 24,778,433 9 2. 23,593,601 16 


EHixpenses of management... 5,876,555 97 «. 5,868,397 27 oe 5,827,852 72 
Employ of the special re- 

BONO veneer eter, 840784416 2. 8407404016 .. 8,407,044 16 
Bandries .ccccccccccccccces 62,204,583 77 oe 55,697,040 61 60,832,944 7 
a eoccseesd,040,037,989 13 ..5,035,928,681 34 2 5,051,037,777 85 

BANK OF FRANCE RATES. %, 

Discount ..... peice hnnecarcreneuntpeesteoese one, 

Advances On bullion ......cccccccecccessecvecs én 1 

| Advances on public securities 33 





The above return, compared with that for the preceding 
week, exhibits the following changes :— 








} INCREASE. Francr. £ 
TreMeury BCCOUND .......0000e: eaecesconccen Smaesnpa 891,726 
Private deposits ....... eesese weaceocess 1S faates 626,037 
SE nésccansecscens ocdtsese reser oceeveonede 6,652,146 = 266,085 

DECREASE. Francs. £ 
GerewIaMom ccccccccccccccccese pkacovasaves - 33,266,355 1,330,654 
PEED cpcvcccsceccescesecccesvecceseces - 5,121,470 204,858 


Continuation rates were stiff at the mid-monthly 
account, and have caused private discount to advance 
from 13 to 21 per cent. Concurrently, London bills 
were offered, and the exchange has declined from the 
top rate of 25f 23c to 25f 19c. No gold movement with 
foreign countries has taken place, but c>in has returned 
to the Bank, end the gold reserve has increased 
£147,521 on the week. The cash to-day was made up 
as under :— 

-———-—June 19,—--_ ———-— June 12.—--— + 
Francs. £ Fraies. 

Gold .. 2,569,764,000 = 102,790,560 .. 2,566,075,973 =102,643,039 

Silver .. 1,123,588,607 = 44,943,594 .. 1,120,624,488 = 44,824,979 














5,695,352,607 = 147,734,104 .. 3.686,700,461 = 147,468,018 


The following were to-day’s closing prices and the 
variations on the week :— 








June 19, June 12 
Par. .. 2 f c «2 
Three per Cents....... 100 .. 101 87}... 10185 — 0 24 
vedeemable Threes .. 100.. 10125 .. 10090 + 0 35 
Three-and-Halfs socnse SOO ee EO . 2S 6G TR 
Italian ......... sis 2 eS. Me 8S 
Austrian Gold4¢%.... 100.. 10380 .. 10340 + 0 40 
Turkish Fours......+- 100 .. 2675 .. 26 55 + 0O 20 
Egyptian Valles... 90.. BOS .. WO .. «. 
Bank of France Shares 1,000 .. 3,800 0 .. 3,799 0 +10 0 
Banque de Paris...... 500 .. 1,059 0 .. 1,042 0 +17 0 
| Comptoir d'Escompte 500.. 586 0 .. 589 0 — 3 0 
Crédit Lyonnais...... 500 .. 1,054 9 ..1051 0 + 3 0 
| Crédit Foncier........ 500.. 752 0 .. 751 0 + 10 
| Paris Gas Shares .... 250... 796 0 .. 787 9 + 90 
Suez Canal .......... 5900 .. 4064 0 .. 4055 9 + 9 0 
~ rthern Railway.... 500 .. 1980 0 .. 19657 0 +13 0 
| Western Railway .... 500... 1,008 0 ..1008 0 « 
| Orleans Railway...... 500 .. 1547 0 .. 1560 0 13 0 
Eastern Railway...... 500.. 985 9 .. 999 c — 50 
| Lyons Railway ..... - SCO... 1560 0 ..1510 9 + 50 oO 
| Southern Railway .... 500°. 1095 9 :: 11292 0 4 3 0 
|| South of Austria Rail 500.. 86 0 .. "87 9 — 1 9 
| Rio Tintos Ord. ...... 250 ..1118 9 .. 1145 @ — 27 O 
The following were to-day's closing pri 
° ° 5 * i 
variations on the week, in at  ermngene ening 


ocks and shares not 

: . a L. com- 
p ised in a above table :-—Brazilian Fours 1 2f 45e¢ — 
r the ’ 


10c; Spanish Exterior Sif 9740, + Wie; C 
=e T @ ; Cuban Six 
per Cent. Bonds 318f, + 4f; Portuguese Threes 30f 40¢ 


— 


ll 
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Do branch banks ...... 66,850,040 0 .. 71,693,980 0 oo 68,661,608 c 
Dividends payable ....... » 1,288,973 75 ». 1,520,195 75 oo 1,453,602 75 
iscounts and sundry inte- = 
ae par ad oneee . 11,122,567 50 2. 10,362,970 40 .. 13,163,416 25 
nted the last siz 
os eovecvevecese vee 1,523,936 0 «eo 1,523,936 0 1,724,631 38 
Gundries ...... iipwotmaest . 50,641,518 25 .. 50,870,255 14 .. 46,055,586 6 
Total ...ccceecesee+5{040,037,989 13 ..5,035,928,681 34 »05,0351,037,777 85 | 
CREDITOR. 
ash in band and in branch t c t 6 i _ 6 
at malertenates 3,693,352,607 91 ..3,686,700,461 85 ..3,588,280.293 96 | 
Commercial bills mene 19,132 20 .. 24,136 62 oe 205,047 45 
Commercial bills discoun . 
in Paris not yet due.... 135,759,002 0 .. 128,374,284 52 4. 141,936,207 18 
Treasury bills .......-++++- ° 48,965 53. ee ee 5,552 75 
mercial bills, branch : 
a a aan tema 38 69,809,375 0 .. 282,364,528 0 ee 319,220,117 0 
Advances on deposite of ees 
bullion eee evccceee $635,000 0 .. 4,871,000 0 oe 5,716,000 0 
Do in branch banks ...... 293,100 O 293,100 O 3,658,000 0 
Do in public securities .. 171,881,237 42 .. 174,415,746 72... 209,115,790 3 
Do by branch banks...... 270,362,081 O oe 271,531,482 O o- 271,630,888 0 


| surplus on piper of 132,224 (£5,289). 





ee 
ee 





+ 524¢; Russian Old Threes STE 206, 4 ie Chines | 
» VOINese |} 


Fours 103f 95c ; Ottoman Bank 571f, + 3. Merid; 
of Italy Rails 654f£; North of Spain Shares 19 Be 
4f; Bonds 315f, + 8f; Saragossa Shares O84t 75, - 
7t 75¢; Bonds, 375f, + 6£75c; Tharsis Shares 1a," > | 
4f 50c; Cape Copper 92f 25c, —2f; De Boers 581 7) 
7f 50c; Chartered Company 98f 50c, — 25,. ae 
dated Goldfields 240f 50c, + 2; Ferreira 6308 
Geldenhuis 188f, + 4f 50c; Geldenhuis Deep 3gir 
+ 4f; Transvaal Land 152f, + 1f 50c: Buffelea, au, 
33f 50c, — 25c; Randfontein Estates 95f 750 2 a 
Robinson Mines 294f 50c, + 9f; Oceana 60; 59, 
50c; Simmer and Jack 55f 50c, — 50c: Rast Rand 
Proprietary 248f 50c, + 1f 50c; Durban Roodepoo, 
99f, — 3f; Rand Mines 320f 50c, + 2 50c: Lanes 
S4f, + 1f 25c; Village Main Reef 242f, + 1f 502. May | 
Consolidated 131f + 4f 50c; Robinson Bank 137 ~ t 

The demand by tke Minister of Finances for supple. 
mentary credits for the year 1901 is accompanied by in 
outline of the provisional accounts for that year. The 
deficit in the receipts from indirect taxes is estimate) at 
117,734,694f (£4,709,387), reduced by a surplus in the 
direct taxes to 108,234,694f (£4,329,387). The supple. 
mentary credits, deduction made of the annullations of 
credits, are set down at 66,793,788f (£2,671,751), making 
a gross total deficit of 175,628,482f (£7,011,391) 
reduced by certain resources to 173,198,593 (£6,927 943) | 
The Minister hopes that in the final liquidation of the 
year further annullations of credits unemployed will 
reduce the deficit to below 150,000,000f (£6,000,000), 
The estimates for 1901, voted in March last year, fixed || 
the receipts at 3,602,465,468f (£144,098,618), and the | 
expenditure at 3,602,333,244f (£144,093,329), with a | 
Consequently, if || 


the expectations of the Minister are realised, and the | 


deticit is reduced to 150,000,000f (£6,000,000), the total | 


expenditure will have amounted to 3,752,333 244 | 


| year 1892, details of which fill over 300 columns of the 
official organ. A period of ten years has thus been 


(£150,093,329). | 

The liquidation of the year’s receipts and expenditure | 
is a long and laborious work, as the Journal Ofiiciel of | 
Sunday last contained the final definite accounts for the 


|required to settle the accounts for that year. The | 


| 


| detinite results show a deficit of 9,939,759f (£397,599). 


The account of the expenditure permits of a comparison | 
of the growth of the Budget during the period 1892 to | 
1901. The total credits for the former year amounted | 
to 3,380,355,174{ (£135,214,206); the presumed amount | 
for 1901 given above is 3,752,333,244f (£150,093,329) ; 
showing an increase of 371,978,070f (£14,879,122) in 
nine years. 

The estimates are usually presented in the spring of 
the preceding year, in order that they may be 
examined, and reported on by the Committees for each 
chapter in the Chamber, and be discussed and voted in | 


the autumn. This year, howaver, in consequence of the 


general elections and the formation of a new Cabinet, 
the new Minister of Finance, M. Rouvier, will only 
introduce his Budget for 1903 after the vacation. It is 
generally believed that a feature of his plan will be the 
conversion of the present Three and a-Half per Cent. | 
stock, the period of eight years during which it was 
guaranteed against a reduction of interest having now 
expired. Such a measure would produce an ancual 
saving of 34 millions (£1,360,000), which it is suggested 
might serve for the annual charge of a loan of 1, 
millions (£48,000,000) of new money. Tae idea o | 
@ coming conversion is now so generally accepied, | 
that financial writers are already examining the methods | 
by which the conversion may be effected, and M. 
Neymarck devotes a long article in his pager, the 
Lentier, to discuss the alternative systems that might 
be adopted, namely, a simple reduction of interest 1 3 
per cent., with or without a guarantee against 4) 
further refunding for, say, ten years; & reduction to 3 
per cent., with an intermediary stage of 3f per cent. } 
for five or six years; or the creation of a new 2} pet cab | 


stock, issued below par at a price that would give 4 fall 

3 per cent. on their present holdings of 3} pet 02045: *, 
following the example of Mr Goschen, with a future | 
——— 
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Sead 
| reduction of interest to 24 per cent. He appears to 





consider a simple immediate reduction to 3 per cent. 
|| preferable ; he admits that a 23 per cent. combination 
would be more advantageous to both the State and the 
fundholder, but fears that, being somewhat complex, it 
| would not meet with favour from the general public. 





The two great steam navigation companies, the 
| Messageries and the Transatlantic, which have a virtual 
monopoly of the mail contracts, have just held their 
| annual meetings, and their reports were by no means 
| satisfactory to shareholders. That their receipts should 
have diminished in 1901, compared with those of the 
| Exhibition year was to be expected, but from the effect 
| of strikes and the high prices of coal, the old contracts 
‘at lower rates having run out, the expenses have not 
‘| been reduced in the same proportion. The two com- 
| panies also apprehend the competition of the combines, 
'|into which they are precluded from entering by their 
| situation as subventioned companies. A recent com- 
munication from the Government informed them that they 
|| would not be permitted to join in any combination that 
|| would tend tothe transfer of their capital and their steamers 
| employed in the mail services into foreign hands. The 
Messageries Company was able to pay a dividend of 20f 
|in place of one of 22f 50c in the two preceding years, 
after one of 30f over a long period, and as recently as 
| 1895 ; but the price of the shares continues todecline, and 
| from over 500f in June, 1901, they have now fallen below 
| 300f. The company hope, however, to benefit by the 
|| new shipping law, which raises the navigation bounty 
'|from 1f 10c per ton per 1,000 miles run to lf 70c for 
| steamers not subventioned, which applies to 405,810 
|| tons of the 966,371 tons the company has afloat. The 
‘| situation of the Transatlantic Company is even worse 
| than that of the Messageries. The gross receipts fell 
}on the year from 55,290,640f (£2,211,626) to 49,396,065f 
| (£1,975,842), while the expenses only receded from 
| 48,649,445f (£1,944,977) to 46,406,502f (£1,856,260). 
|The balance, which was 6,641,191f (£265,647) in 1900, 
|| is now 2,989,563f (£119,582). Ten years back the usual 
|| dividend was 30f ; it had declined to 16f for the last two 
| years, and the board decided not to pay any for 1901, 
'| but to apply the balance to the amortisation fund. 
| The following was the value of French foreign trade in 
|| the first five months of each of the last two years :— 








i 
i 





























i] IMPORTS. 

-—— 1902. - o 1901.—_——_——__ 
| Frances. £ Francs. £ 
ere 284,206,000 == 11,368,240 .. 301,302,000 = 12,052,080 
|| Raw materials .... 1,293,200,000 = 51,728,000 .. 1,250,848,000 = 33,920 
[| SSoeacrates 321,549,000 = 12,861 960 322,517,000 = 12,900,630 
| tel ae i BLESS ann eee a 
Hy Totals .... 1,898,955,000 = 75,958.200 .. 1.874.667,000 = 74,986,680 
1] Increase in 1902, 24,288,000! £9,715,520. 
i| EXPoRTS. 

i] ——192.—_——_-, ———101.——_—_—_. 
i| Francs. Francs. 

seein ds ebices 280,340,000 = 11,213,600 310,263,000 = 12,410,520 
|| Raw materials 476.951,000 = 19,078,040 .. 402987,000 = 16,119,480 
Manufactures 889.500,000 = 35,580,000 .. 862,876,000 = 34,515,040 
|} Post parcels ovpobe 103,121,000 = 4,124,840 103,225,000 = 4,157,000 
Totals . 1,749,912,000 = 69,996,480 .. 1.680.051,000 = 67,202,040 


i} e 
} Increase in 1902, 69,861,000! £2,794,440. 





THE UNITED STATES. 

| (FROM OUR OWN CORRESPONDENT.) 

} New York, June 9. 

||, The anthracite coal strike has been the dominating 
factor in the stock market. Quite as remarkable as 
anytning else is the fact that so few of the losses are at 
all serious. Indeed, few of them exceed a fractional 
|| mit, which speaks volumes as to the strength of the 
| market. Dulness, born of hesitation, accounts for the 
i} worst, 

| The week opened with anticipations of a revival based 
|| 09 peace in South Africa, and an expected settlement of 
|| the coal strike. These were met by disappointment. 
| London had discounted the effects of the end of the Boer 
|| Var, and there was no renewal of buying here from that 
| quarter. Strike settlement rumours there were, but none 
|of them materialised. The miners had dropped their 


| 
1] 
i 

| 


| 
i . 
' 


0 

picks, and the engineers and pumphandlers had vacated 
Near y ° 

elr posts. No more coal was being brought to the 
urface, and the mines were slowly filling with water. 


As one after another of the alleged plans to end the 
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soft coal miners were to strike in sympathy with their 
brethren in Eastern Pennsylvania, when the latter began 
‘‘ marching ” and boycotting tactics, hanging or burning 
bosses in effigy, and assaulting non-union workers, it began 
to be plain that the strike was taking on old, familiar 
forms in order to accomplish its end. 

At this stage the stock market became weaker, and 
the bear element thought they saw an opening. They 
tried it, but with disaster, and in the rush to cover con- 
tributed to hold prices up. 

One of the most noteworthy exhibitions of strength 
was on the part of the coal shares themselves, particu- 
larly Reading. Besides these, St Paul, Union Pacific, 
and Canadian Pacific have all been relatively strong. 
Industrials have been comparatively weaker, as was 
natural from the character of the disturbance. 

Traders required no special evidence to convince them 
that the general business situation throughout thecountry, 





| asidefrom the upheaval in labour circles, continues to pre- 


sent unrivalled evidence of prosperity. Iron and steel and 
other industries are pushed to the limit. Railroads are 
earning as much as, or more than ever before. Bank 
clearings furnish an unerring index of the swelling 
volume of trade. Agricultural reports almost uniformly 
tell of the coming of bountiful harvests, and, with it all, 
money remains fairly easy. 

The cautionary signal, however, is found in the ex- 
pansion of bank credits and the low percentage of cash 
reserves, in the face of large obligations abroad, which 
are to mature during the late summer and autumn. 

3ut the latest information hints strongly that some- 
thing will soon be done to bring the coal strike to an end. 
No matter how absolute the power possessed by the coal 
operators in conducting their struggle, or how important 
it may be, to them, to prevent, as they say, the miners 
from interfering in the conduct of the business of their 
employers, there may come a time when the public 
interest, which overshadows all else, will demand that 
the strike shall cease. 

James M. Swank, general manager of the American 
Iron and Steel Association, in the Bulletin for this 
week, says, in referring to the fact ‘‘ that the tide in our 
iron and steel exports and imports has turned against ” 
the United States :— 

‘Statistics for April hava come to hand which are 
even more startling than were those for March. It is 
not necessary to give all the details that are before us. 
The following for a few leading products will sufficiently 
illustrate the point we have made, that the tide has 
turned. 

‘Our exports of iron and steel in the first four months 
of 1902 inc!uded 12,982 tons of pig iron, agairst 39,068 
tons in the same period of 1901 ; 525 tons of steel billets, 
ingots, blooms, «c., against 25,749 tons in the same 
period of 1901; and 33,293 tons of iron and steel rails, 
against 126,281 tons in the same.period of 1901. Here 
is a very great decline in the exports of a few leading 
iron and steel products. 

“ Our imports of iron and steel in the first four months 
of 1902 included 52,441 tons of pig iron, against 8,646 
tons in the same period of 1901; 26,105 tons of steel 
billets, ingots, blooms, &c., including structural steel, 
against 2,353 tons in the same period of 1901; and 2,640 
tons of iron and steel rails, against 492 tons in the same 
period of 1901. Here are large increases in iron and 
steel imports. 

Good crop prospects are responsible for the downward 
drift of prices of agricultural products, especially as to 
wheat. Harvesting has begun in Texas and Oklahoma. 
American and Canadian stocks are 10,000,000 bushels 
smaller than a year ago, and only 10,000,000 bushels 
larger than in 1898, four years ago. Maize has weakened 
in sympathy with wheat, and on good weather and crop 
reports, and oats and flour are lower as well. The 
very heavy acreage in cotton, and the splendid condi- 
tion of the crop offset the strength due to short supplies. 

Leading makers of steel rails have maintained their 
position by making no advance in the price for delivery 
in 1903, notwithstanding the heavy rise in pig tron. 
Much new business has been placed, although consumers 
have found difficulty in booking orders for the current 




















Scie Sh cabin Ori os r . si 3 ’ Si a es i 
lana Sia ma cian: Ag is fe STIL PI el Sine tS 15h ol 2 pce eS ie IONE aN 


e i | 
ee 
ae 7 
aif 
ht 
ge 











ee ee 
sR NRE Une tee Fete ge menace nel tities 


: 
2 





sda aS gl a neni caterer nr tlre aren Fao oe 
Sette Meas Ne me AI Pe Pep ed are ates NE BN nee A 


976 THE ECONOMIST. 


— 








ears’ delivery. This is noticeable as to structural material 
a railway soalian, Interruption by strike to work 
at blast furnaces was not wholly averted, but the loss 
did not reach a large total. In tubes, pipes, and like 
lines, there is much activity, with quotations maintained. 


TLE ALOT ID, 
GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berti, June 18. 


Latest reports from the German labour market indi- 
cate that the improvement in business which set in 
earlier in the year has not been maintained. The 
number of labourers seeking employment in May under- 
went a considerable increase, as compared with May, 
1901. Public employment agencies, which have been 
organised in many cities, report that there was an 
average of 172 applicants for every 100 vacant positions 
in May, as against 145 a year ago. The increase of 
applicants has been much greater with men than with 
women. In some of the larger cities, like Berlin, 
Munich, and Dresden, there has been a decrease in the 
number of working people actually employed. Such a 
decrease is stated to have occurred in the ready-made 





clothing trade, with hat-makers, in breweries, and in | lated on the hands of the companies, each established || 


many departments of the metal industries. “ The | 


deterioration of conditions in the labour market,’’ the 
report concludes, ‘grows so obvious from month to 


| capital for new street-railways, lighting plants, &:., as | 


month as to reverse the conviction, entertained by many, | 


that the crisis has been passed.” 
Other reports are of a less pessimistic tenor. 1 
it is stated that employment in the cotton industry is up 


to the normal level, although it is admitted that | 


employers find it extremely difficult to realise a profit 
on their business, owing to the lowness of prices. 
Worsted spinners are so fully occupied with orders on 
hand that it is difficult to place orders for quick delivery. 
The retail woollen goods trade is comparatively active, 
and last week many merchants were unable to get their 
orders filled. Many orders by letter were received by 
wholesalers, but generally for small quantities. Com- 


Thus, | 


| 
' 
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shipped to the States gives the manufa . 
cabana than that sold in the home market. wry ee 
trade in general it may be said that some works - 
doing fairly well, and are fully supplied with ae 
while others are slackly employed, and are not making | 
any money. The former class of works are the oa 
establishments which make crude and finished ae 
the latter are mainly rolling mills, which depend upon | 
other firms for their supplies of material. a 
It is generally recognised that the great prostration of | 
business that has prevailed in Germany for nearly two | 
years has been very largely due to the revulsion of| 
activity in the electrical industry. Tae elecirical shares | 
listed on the Berlin bourse amount to £22,528,000, anq || 
this group ranks next in importance, among industrial || 
shares, to coal and iron companies’ shares. The fact jg || 


now admitted that the great electrical companies hays | 





| 
| 
| 


pursued an unsound business policy in one important || 
particular. They did not content themselyas with | 
manufacturing goods as the market called for them, byt | 
the companies themselves undertook to promote and 
finance electrical lighting and power plants all over the | 
Empire and in many foreign countries, in order to crate | 
work for their manufacturing departments. In order to | 
do this most successfully, as business enterprises accumu. | 


a financing company, which undertook the raising a | 
wellas the management of these undertakings. The | 
banks, in accordance with their well-known policy of/|| 
participating in industrial and other enterprises, were | 
very generous in taking the issues of stock in thess new || 
electrical ventures. Tne result of. all this was tha‘ a || 
sharp competition arose among the companies to get|| 
contracts for putting in electrical railways and lightiag | 
plants. Towns, and even villages, were pressed to order | 
such improvements by offers of the most brilliant | 
character; they had tramways simply thrust upon them | 
without cost. Of course this wild excess led to the con- || 
struction of many establishments that do not pay|| 
dividends, and perhaps never will do so. | 

An illustration of what has been going on in the Ger- |) 


mercial travellers report satisfactory business in woollens | man electrical industry was furnished last week at the || 
and ready-made clothing, although buyers are loth to| meeting of the Association of German Hlectricians at || 
pay the higher prices rendered necessary by dearer raw | Diisseldorf. In an address on electricity in agriculture | 


materials, and manufacturers are still unable to advance 
their prices in proportion to the heavier outlay for wool. 

On the Khine the movement of coal toward the 
interior has assumed considerably larger proportions, 
and at the mines vacant shifts are be:ng filled. The tide 
seems to have been turned with the blast furnaces, and 
the amount of pig-iron produced is slowly increasing. 
In the electrical industry, too, there has been some 
improvement in employment. The lack of work com- 








plained of in the cities is further partly relieved by the | great activity in building minor railways, partly electrical || 


Experience in | 


demand for labourers on the farms. 
Germany shows, however, that the city labourer is 


| 


| 
| 


seldom willing to return to the country to work, and | 


when he does so, he will again abandon the country for 
the city as soon as an opportunity presents itself. 

Last week the coal and iron trades were made happy 
through the yearly contracts of the Prussian railway 
authorities for coal and railway supplies. For coal the 
price is lls, which is but slightly less than for the 
current year. The price for steel rails was fixed at 
£5 18s, which is 2s less than under the old contracts. 
For steel ties the new price is £5 63, which is also a reduc- 
tion of 2s. A large order for plates for England has just 
been placed in Westphalia at nearly £5, free on board at 
Miblheim. The rolling-mills turning out half-finished iron 
and steel are fully occupied, their orders lasting to the 


crema cca 


mainly for foreign account. Foreign orders for pig-iron 
for immediate delivery have considerably increased, and 
the stocks are appreciably shrinking. It is now stated 
that the latest sales of pig-iron in America brought better 
prices than hitherto. 

German makers of half-finished and finished goods 
are also taking advantage of the stronger price situation 
in America to sell there at better terms than they were 
able to get several months ago. Much of the steel now 


ee 


it was shown that in the country around Hanover, farm | 
houses have been supplied with as many as 30 lamps, | 
but that they seldom had more than one lighted. Itis) 
a characteristic fact that the company responsible for | 
this wasteful policy—the Hanover Street Railway Vom: | 
pany—has been in great financial difficulties for some || 
months. Another example here is that of the Allgemeine || 
Deutsche Kleinbahn-Gesellschaft, whose report for 1901 | 
has just been issued. This company, which displayed | 


year. 


tramways, reports a loss of £303,960 for the past| 
| 
The German Atlantic Cable Company, which neatly | 


_ two years ago laid the firat direct cable from Germany |) 


‘Germany will one day have a cable system of its ow?) 
end of the September quarter. This work, however, is | : : 


to the United States, has declared a dividend of 4} per) 
cent. for the first full year of operation, The compaay || 
announces that its business already exceeds the total || 
volume of messages which were estimated to have passed | 
between Germany and the United Siates in the year ] 
1898. In order better to meet the demands of the) 
business community in both countries, a second cable | 
will be laid, for which purpose a loan of £1,000,009 will | 
be raised. Soundings have already been made for the || 
new line. The cable will ba manufactured in Germany: } 
The success of this venture has awakened the hope that} 





overa considerable part of the world. The next scheme | 
mentioned is a cable to South America; but so far) 
this is @ mere suggestion of the newspapers. | 

The Anatolian Railway Company reports an incre 
of 2,559,952f in its gross receipts for 1901, making total | 


‘receipts of 10,011,353f. The dividend is 5 per ceBts| 


which is the same as for the previous year. The com 


pany having received a concession from the te 
Government for the construction of the Bagdad Railw di- 
in connection with its existing system, definite propos” |} 




















{ 


| June 21, 1902. ]_ 


| tions will be made at the general meeting of the stock- 
| 
| 





holders on June 24th in regard to that enterprise. 

| The Imperial Statistical Bureau has just published the 
|| figures for the beetroot crop of the current year, placing 
‘the acreage at 1,060,000 acres, which is 10 per cent. 
‘Jess than last year’s crop. The sugar market continues 
‘to improve moderately as the result of the recent sugar 


legislation. 





} 
} 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 17. 
The Austrian Reichsrath, which had got over a fair 
i /amount of work during the last two months, has again 
1 | suffered from a whole week’s obstruction on the part 
| | of Czechs and Pan-Germans, and the Vienna bourse once 
|| again took the cue from political events. The Pan-Ger- 
| mans did their utmost to prevent the Bill by which the 


| 

| | 
| ] 
| | 


'| subvention to the Danube Navigation Company was to 
| be continued from being discussed just now, and they 
‘| attacked the directors of the company and its officials in 
such a manner that the Hungarian Premier and the 
‘| Austrian Government rose in their defence. What 
‘impressed the bourse more than the attempt at obstruc- 
| ‘tion in the Reichsrath is the fact that the Austro-Hun- 
| garian Bank has done so little business during the first 
| '| half-year of 1902 that it will not be able to pay the 
| usual first instalment of its dividend with the receipts. 
|| For many years the bank accustomed its shareholders to 
|| the payment of a dividend of 2} per cent. at the end of the 
first half-year, and the new Statute fixed the amount to 
1 be paid on July Ist at 2 per cent. It therefore caused 
some alarm among shareholders to learn that the 
| bank’s receipts have been so small as to oblige the 
| directors to resort to the reserve fund for the payment 
| | of the half-year’s dividend. The causes why the bank’s 
| | business was reduced are many. The public preferred 
| applying for loans to the smaller banks, which offered 
| lower terms, and had so much ready money themselves 
| that they could get on without the help of the note bank. 
| The enormous amount of gold which had poured into 
}the bank increased circulation, and, though the bank 
| exchanged 100 million crowns worth of notes for gold 
'| pieces, still the circulation of notes is 70 million crowns 
higher than it was a year ago. The Post Office Savings 
Bank, which is under new management, has got rid of 
its capital in rente, and has deposited more than 112 
millions in the different banks of Vienna, which the 
| banks use for the discounting of bills. Besides these 
| | Sums, many others have been deposited in the banks, 
Which often find it difficult to employ their available 
funds, and cannot always prevent the rate of interest 
on loans from falling. These circumstances have inter- 
fered with the loan business of the Austro-Hungarian 
Bank. 

The prospects of the States Treaty between Austria 
and Hungary have not improved during the last fort- 
night. Ifoutward signs do not deceive, the Premiers of 
| Austria and Hungary are not on speaking terms with 
| regard to this subject, and though negotiations were to 
be reopened in the third week of June, there is nothing 
| hopeful about the situation just now. The bourses 
} alone are strangely firm in their belief that all will come 
right in the end, and, indeed, if they entertained any 
serious fears that Austria-Hungary might cease to be a 
united Power, they would show their alarm in a 
manner that must be perceived immediately. 

_ The Vienna Chamber of Commerce has lately expressed 
| 1t8 opinion upon the situation, and has shown by argu- 
ments and figures that the consent of Hungary to the 
conclusion of a States Treaty should not be paid for too 
dear. With regard to wool, linen, and jute, the figures 
show that if the Hungarian demands for duties on raw 
material are granted, Austrian industry must be 
\Tuined. Flax that grows in Austria is excellent 
| in quality, but the quantities produced do not 
exceed from 40 to 50 per cent. of what is needed. 
| Austria imports 34 million crowns worth of wool 
| very year—the Hungarian sheep rearers demand that 
| high duties shall be put on raw wool, so that they 


Se 
——weney Sansa 














Senne -nennenrmennemeneerenrn 








Senet 


may sell their wool to Austria, although the quality is 
so inferior that Austrian manufacturers cannot make any 
use of it. Austria exports woollen textiles worth 30 mil- 
lions, fezes worth six millions, and felt for hats worth one 
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and a-half million crowns. With a duty on raw wool it 
would be unable to compete in foreign parts with these 
goods. While Hungary is thus attempting to ruin 
Austrian industry, it has established a policy which has 
caused Austria serious datmage already. Whenever a 
branch of industry is established in Hungary, the 
Hungarian Government takes measures to protect it. 
All Government concerns, railways, ironworks, and 
establishments that have Government subventions, are 
obliged to give all their orders to Hungarian firms, and 
are not allowed to buy anything in Austria unless it is 
not to be had in Hungary. 

The Chamber of Commerce proposed to the Govern- 
ment that now the war in South Africa is happily over, 
Austria should encourage the development of commerce 
in the Transvaal, and should furnish all Austrian mer- 
chants willing to establish themselves in South Africa 
with a part of the means necessary for carrying out their 
plans. The Government declared that it would devote 
a certain sum for this purpose, and begged the Chamber 
of Commerce to name such persons as it thought would 
be likely to represent Austrian industry successfully in 
South Africa. 

The Hungarian Premier has repeated his assurance 
that the clause which allows Italy to import its wine to 
Austria-Hungary almost free of duty will be abolished in 
the new treaties. Herr von Szell said he knew the 
clause meant ruin to the wine production of Hungary. 
Between 1878 and 1891 the average import of Italian 
wine to Austria-Hungary was 10,000 hectolitres. In 
1892, when the wine clause was inserted in the treaty, 
Italy sent 475,000 hectol., and in 1893 1,188,000 
hectol. to Austria-Hungary. It will be difficult to make 
Italy accept reasonable conditions, but it will have to be 
done, all the more because France has a right to demand 
the extension of the clause to her own wine from 1904, 
when Italy would have to compete with the ‘‘ petit vin” 
of France, which is sold at 3 and 4 francs a hectolitre. 
The Hungarian Premier's declaration was received with 
enthusiastic cheers by the Reichstag. Now that 
Hungary has regenerated a large proportion of her vine- 
yards destroyed by the phylloxera, she is anxious to be 
repaid for the capital she has invested. 

The Austrian and Hungarian iron and steel works a 
week ago finally agreed upon forming a cartel, which 
the Bosnian works are now about to join. All the details 
for a fair distribution of orders were agreed upon, and 
the duration of the agreement was fixed for ten years, 
that is, up to the end of 1911. 

The prospects of the harvest in Lungary are not good. 
According to an old custom founded upon experience, 
corn ought to be cut by June 29th, the day of St Peter 
and St Paul. This year agriculturists will think them- 
selves lucky if they can begin cutting cora on that day 
in the districts most favoured by the sun. There has 
been so much rain and such low temperature throughout 
all Hungary that vegetation is behind that of past years 
by atleast afortnight. Hvenif rain ceases and tine weather 
continues until harvesting time, a middling harvest is all 
that can be looked forward to. If rain continues, corn 
will droop under the weight of moisture, and quantity 
as well as quality will suffer. At present wheat promises 
best, and rye almost as well. Of oats no very sanguine 
hopes are entertained, and barley ia good in the inierior 
qualities, but the fine sorts for brewing have had too 
much moisture already. Beans, potatoes, sugar beet- 
roots, and tobacco are all in splendid condition, the rain 
having favoured them. 

The Austrian Premier, Herr von Korber, laid a Bill 
before the Reichsrath which isto reform the Press laws, 
still the same as when they were first decreed in 1562, 
except some unimportant changes introduced in 1363 
and 1894. The new Biilis a liberal one, and the Premier 
is much applauded for introducing it. Oae part of it 
will bring about a change which will strike visitors to 
Austria more than anything else—the permission to sell 
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the opinions represented by them, and the —s 
articles when they are not offensive. At — the 
newspaper vendor is a creature never seen by an Aus = 
alive in his own country. Newspapers have to be 
bought at the tobacconists, who have a special “mere 
from the Government, or else they are brought to the 
dwellings of the regular subscribers. The age of news- 
paper vendors is restricted to not less than 18. 


LE 
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Duncan's Manual of Tramways, Omnibuses, and Electric 

Railways of the United Kingdom and_ the Foreign 

and Colonial Companies that are Registered un 

England. 1902. (London) T. J. Whiting and Sons, 
Limited. 


. - . » Bennele 
American Industrial Conditions and Competition : feports | 


of the Commissioners Appointed by the British Tron 


Trade Association to Inquire into the Iron, Steel, 
and Allied Industries of the United States. Edited 
by J. Stephen Jeans. (London) The British Iron 
Trade Association. 4 

The American Invasion. By Sir Christopher Furness, 
M.P. (London) Simpkin, Marshall, Hamilton, Kent, 
and Co., Limited. 





NEW LOANS AND NEW COMPANIES. 


. ' 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications. 





Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ £ £ £ 
Amount previously recorded. . -- 107,086,47€ “> 
Issues of the week— 
Peking and North China Elec 
trical Corporation ss 49,500 49,500 6,188 43,312 
Canadian Ore Concentration.... 20,000 20,000 2,000 18,000 
John Barker and Co. 4: % Deb 
Stock, at £102 iisseee ee, 153,000 7,500 145,500 
Bahia-Blanca and Nth.-Western 
Rly. ¢ % Deb. Stk., at £84 .. 150,000 126,000 15,000 111,000 | 
Alexandria and Ramley Rly., £1, 
at £2 12s ey 26,300 68.900 68.900 i 
Balkis Land 5s, at 5s 6d 42,500 46,750 8,500 38,250 
Mount Margaret Reward £1 (3s 
to ba paid) cae . 119,605 17,940 5,980 11,950 
Sheftield Districts Railway 4 
DL nasasacuebuees 50,000 0000 .. 500 49,500 
Cranston’s Tea Rooms, 5 
OS ee 60,000 60,000 6,000 54,000 
Machinery Trust, 6 %, Pref. 250,000 250,000 25,000 225,000 
Tunbridge Wells Corporation, 
5 % Stock, at £928 .......... 185,800 171,865 9,290 152,575 
1,013,955 154,858 859,097 


Total offered for subscription to dave | Total ofterea for subscription for the 


in— whole year— 

PP kethvtesseceestancas £108,100,4 31 TE wiscreneedétsekousus £159.358,498 
DL hikbiwintskecassbews 117,497,295 Tn th ciwk wah eee Cnawwee 165,999,224 
SEE sdGbELidseravasesnse 81,197,826 Scena kuhie saan oe ee 133,169,724 | 
SP chikvncebendckettnns 82,066,610 SUD awaenandckesanbas 150,173,365 
PUD shanercneccennceacse 85,105,088 ee eer 157,299,000 





NEW OAPITAL ISSUES. 


John Barker and Co., Limited.—This_ well-known 
drapery and stores company offers for subscription an issue of 
£150,000 4 per cent. debenture stock at the price of £102 per 
cent. The issue is created for the purpose of paying off tem- 
porary loans, providing the additional capital required for the 
further outlay on buildings in Kensington High street and 
Cromwell crescent, and for the general purposes of the busi- 
According to the certificates of 
profits quotedin the prospectus the Ss very well secured, 
but, of course, a return of under 4 per cent. upon an industrial 
debenture is not very large. 

Bahai-Blanca and North-Western Railway Com- 
pany, Limited.—This Argentine railway company offers for 
subscription an issue of £150,000, balance of ‘a total 
£450,000 4 per cent. first debenture stock at the price of 84 per 
cent. The stock is secured by a first charg 
taking, and also on £150,000 Four per Cent. Argentine Govern- 
ment Rescission bonds. The interest on these bonds amounts | 
to £6,000, and the company hold a furthe: 
giving a yield of £2,228. The net reven 
year was £12,436, making a total available t 


and statements of 


ness. valu 


umount of £55,700. | 


interest on the debenture stock of £20,664. That is a very 
narrow margin, and any falling off in the « unin 
would at once cut into the sum 
interest. 

Peking’and North China Electrical Corporation 
Limited.—Out of a capital of £100,000, 49,500 shares of rst 
each are offered for subscription, 50,000 shares being hy Id n 
reserve. The company has been formed principally to re 


over the concessions, rights, and goodwill of the Siemens 
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and Halske Aktien Gesellschaft, Messrs . Mandl 1 Co 
and the Chinesische Elektricitiits Gesellschaft. 
have acquired from the Imperial Chinese 
right to establish an electric lighting station jn Peking 
firmed by edict, of which a translation certified - 


and Co.. 
M.B.H.. who 


g, con. 
- 4 tag by HLM, | 
Consu!-General at Tientsin is quoted in the prospectus HLM. 


calculated that the profit from lighting-up the Legation I is 
will amount to £3,500 per annum. That is no ve 
temptation, as it equals only 6} per cent. on the 
of shares, without any provision for contingencies. 
the possibilities of extension, if the native quarters 
electric light, are considerable, but the venture is « 
speculative. 

Canadian Ore Concentration, Limited. The capita) 
of this concern is £150,000, of which 20,000 shares of £ Se 


present 


u issue 


No doubt 


Government the | 


quarter | 
very great, | 


adopt the | 


XCeE dingly 


1 «a 
4 each | 


are offered for subscription. The company is formed to acquire | 


the patents for a process said to be “based on the dis 
that more or less thick oil brought into contract with a mix 
ture of pulverised ore and water possesses the remarkable pro: 
| perty of entrapping certain metallic constituents, and ql! 
the rocky constituents to pass away with the water, t¢} 


a commercial scale. The prospectus states that ‘ the syng). | 
cate has been approached by several mining companies with a 
view to adopting the process under licence.” 


entered into for the use of the process. 
it would be premature for investors to take up the shares, 
which should be left to the guarantors. 

Swansea Harbour Trust 4 per Cent. Mortgage 
Debentures. — The applications for this issue amounted 
to £340,000. Letters of allotment were posted last Saturday. 

Newport (Mon.) Corporation.—Letters of allotment for 


the issue of 3 per cent. redeemable stock 


have beet 
posted. 


Tunbridge Wells Corporation.—[Lloyds Bank, Limited, || 
£185,800 Tunbridge Wells 3 || 


will receive applications for 
per cent. stock, redeemable ir. 1931, at the price of 924 per 
cent. The prospectus states that the net debt of the borough 
on March 3lst last was £441,820. The proceeds of the pre 
sent issue (with the exception of £20,000) will be applied in re- 
placing part of such debt, which now bears a higher rate of 
|interest. The stock now to be issued is secured upon the 


property of the Corporation, and upon the Borough Fund and 
| Borough and General District rates. 
| borough is £268,743. The stock is not eligible for trustee in- 
vestments, but otherwise is a first-class security, and vers 
cheap at the price offered. Before the issue was announced 
| the existing stock of the same class was quoted at 95. The 
list closes on June 25th. 


cent. cumulative preference shares of £1 each is offered for 
subscription by the above company at par. The total capital 


is £1,000,000, of which £500,000 in ordinary shares has been 


issued. The company has also issued £250,000 4} per cent. 
first debenture stock, and has deposited £250,000 5 per cent. 
s2cond debentures, on which no interest is paid, as ollateral 
'security for liabilities of about £200,000. The prospectus 
| states that the Machinery Trust was formed in 1893, to supply 


printing machinery to newspaper proprietors and printers, and 
deals in every variety of printer's requisite, including 80 
different classes of machinery. It possesses the ex- 
| clusive agency for the supply of the Linotype Composing 
machine, the Autoplate, the best types of printing presses, and 
several other modern labour-saving appliances. The proceeds 
of the present issue will be applied in part towards discharging 
liabilities in respect of which the second debentures have been 
temporarily issued, and the balance will be available for the 
general purposes of the trust and for further working capital. 
The tigures quoted show that the profits for several years past 
_ have been amply sufficient to pay the dividend on these pre- 
ference shares, and with £500,000 ordinary shares b hind 
them, the 6 per cent. interest seems to fully cover the msks 


of | incidental to an industrial undertaking. 





MEETINGS, &c. 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
The annual general meeting of the shareholders in the British 


to meet the £18,000 | Electric Traction Company, Limited, was held on the 16th inst. at 
Hamilton House, Victoria-embankment, London, Sir Charles 

ings of the road | Rivers Wilson {the chairman) presiding. 

debenture | 


ke secretary (Mr Charies H. Dade) having read the notice com 
| Vening the meeting, 
The Chairman said: I have pleasure in bsing able to oe: 


| Improvement and an extension of business in almost every 


| direction. The profits for the year were £203,269, as against 
£113,598, and we are able, notwithstanding the much larger capits 
| on which we have had to pay interest and dividends for the past 
year, not merely to maintain the same dividend of 9 per cent. for 


The time to | 
appeal for capital would be when contracts had been actually | 


i\ 
} 


In the present stage | 


whole revenue arising from the lands, undertakings, and other || 


The rateable value of the | 


Machinery Trust, Limited.—An issue of 250,000 6 per |, 


covery | 


LOWS |) 


7 Hus pro- | 
viding an ideally simple means of separating the two materials,” | 


We have no belief in processes which have not been tested on | 
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| the vear, but to carry forward to ,the next year £27,438, while we 
| brought into this year’s accounts only £21,457, and this is notwith 
| standing that we have ample reserves. The profit and loss account 
includes various sums, amounting in all to over £25,000, which 


June 21, 1902. | 


—— 


we 
camila. Turning tc the balance-sheet, it will be seen that there 
is a considerable enlargement of figures all round. The capital 
in shares and debentures is practically £1,000,000 larger than 
in the previous year. The reserve fund shows an increase of 
£121,184, and the amount owing to sundry creditors is about 
£21,000 less. 


ture, and the goodwill accounts, and these three items, which 
represent the contracts and undertakings, the investments, and 


ECONOMIST, 


have applied to writing down the book value of our various | 





979 








shareholders have 


accepted this offer We have also assisted 
the Brush C« mpany with capital, and several of the directors 
_of this company are w directors of the Brush Company. 
It is advisable that the policy of merging the interests of the two 
companies should be proceeded with still further, and the board 
propose that another offer should be made of shares in this com- 


The assets side of the balance-sheet consists of | 
practically three items, in additions to the cash, the office furni- | 


the sundry debtors, show an aggregate increase of over £1,000,000, | 


so that the whole of the increase in the capital and in the reserve 
fund may be looked for in the three items 1 have mentioned. 


than £400,000 less than last year, and the sundry debtors are close 
| upon £500,000 more than last year. The amount standing against 
investments is about £1,000,000 larger. The reason that the 
amount of this account was larger than last year, while the debtors 
have increased this year, is that during the past year we have been 
able to complete a large number of our pending arrangements with 
other companies, and have been able to complete the sales of a number 
of these undertakings, and the purchase price in respect of the 
same has either been paid or is due to us by other companies. The 
expenditure on works and undertakings on account of other com- 
panies is this year £26,725, as against £350,375, and the expendi- 
ture on works and undertakings owned or leased by the company is 
this year only £99,998, as against £236,643. The amount expen- 


| Company for the 
The 

amounts standing against the contracts and undertakings is more | promote and carry out electric lighting and power schemes in 
| the formaticn of the 
| British Electric Tracti: 


ded on schemes in course of development and on Acts of Parliament | 


and other powers secured is £72,465, as against £54,314. There is 
an increase of £8,000 in this item, but that is explained by the fact 


that at the end of March we had several very large schemes on our | 


books which are now in course of maturing. 
that the account for contracts and undertakings is so very much 


Altogether the fact | 


less this year than last, indicates the progressive character of the | 


work we are doing, and shows that the schemes and undertakings 
which last year we had in hand, have not become stagnant, but have 
developed into sound marketable assets. In speaking of contracts 
and undertakings, there is one undertaking to which I ought to 
call special attention, because it has lately been a cause of dis- 
appointment to us. I refer to scheme No. 35 in regard to the 
Pontypridd and Rhondda Valley Tramways. We acquired this 
horse tramway with the object of converting it to electric traction, 
and we made applications to the Light Railway Commissionerc 
for the necessary powers, but have been seriously opposed by the 
local authorities as well as by the railway company It is 
due to the opposition of the local authorities that we have 


not succeeded, and now the time is close upon us when the | 


local authorities will have the right to purchase the under 
taking under the Tramways Act. The desire for municipalisation 
of undertakings is so keen with some people that the sacrifices to 
the industrial world and to the community generally, which this 
policy of municipalisation involves, does not seem to weigh with 
the local authorities. At Pontypridd we have been working several 
years and have done everything that occurred to us with a view of 
mproving the service, and have apparently been defeated at 
every stage. We are not absolutely without hope of accomplish- 
ing something even yet. The amount involved not large, 
but the question of principle it raises will have to receive 
the attention of the board. This year we have thought 
it well to publish a comparative statement of the passengers carried, 
and trafic receipts in the cases of variousassociated companies for the 
past three years. The number of passengers carried has in two 
years increased from 55,000,000 to 97,000,000, and the traflic receipts 
have increased from £325,000 per annum to £563,000. The total 
route mileage of the undertakings in which we are interested 


is 


amounts to 466 miles, of which 240 miles are at present working | 
by steam, horse or electric traction, and the 77 miles are under 


construction or reconstruction for electric traction. Among the 
new schemes mentioned in the appendix is that called the Metro- 
poiitan Electric Tramways. This is a very important enterprise 
upon which Mr Garcke and Mr Devonshire have been quietly 
engaged during the last four or five years. It is a scheme of large 
Proportions, and has called for a very considerable amount of 
Gelicate negotiations, and Iam glad to say that all the difficulties 
Of Its initiation have now been overcome, and we are on the point of 
carrying out what will be one of the largest electric tramway systems 
in the United Kingdom. When this scheme is completed there will 
be at least 130 miles of electrical tramways ramifying the whole of the 
‘nportant area north of the City of London. There is one 
inportant enterprise which is becoming so large that it will form 
4 very important proportion of our total investments. It is the 
combination of electrical tramways and light railways in South 
‘taflordshire, Warwickshire, and Worcestershire. We have been 
®ngaged upon this enterprise for the last six or seven years, and we 
have bought up or obtained the control of all the traction com- 
panies in the district. I mentioned on a former occasion that, in 
the opinion of the board, it is very advisable that we should have 
control of some manufacturing works not only for the purpose of 
supplying our various associated undertakings with the apparatus 

juired for establishing the undertakings, but facilities are 
juired by us for carrying out repairs and making replacements, 
‘aiso for storing materials which are required for the daily 
.perations of our undertakings. With this view we have, with 
© approval of the shareholders, made a proposal to the share- 
lders of the Brush Company to exchange their shares in that 
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‘pany for shares in this company, and a large proportion of the ' 


LL 


} 
pany in exchange for shares in the Brush Company upon equitable 
terms to be announced in d yurse. This naturally leads me to 
speak of the proposed absorption by this company of the Electrical 
Power Distribution Company. That company has been mainly 
capitalised by the British Electric Traction Company and the 
Brush Company jointly, and it is in a very large measure carrying 
on business on identical lines with that carried on by the British 
Electric Traction Company, but it was originally formed quite 
independently of either the British Electric Traction or the Brush 
purposes of doing work which did not at that 
time fall within the scope of either of these companies—-namely, to 
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various parts of the 
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company 


It appeared, however, very soon after 
that it was in the interests of the 
n and of the Brush Company to support the 
Electrical Power Distribution Company and to identify themselves 
with it, because the Electrical Power Distribution Company was & 
large buyer of apparatus which could be supplied by the Brush 
Company, and many of its lighting and electrical power schemes 
could be worked in very advantageously with the tramway and 


light railway schemes of the British Electric Traction. We have 
come to the conclusion that it will be much more satisfactory on 
all grounds that the Electrical Power Distribution Company 


| should be merged in the British Electric Traction Company, and 
| its various subsidiary associated companies. 


With regard to the 
question of the increased capital, some shareholders think we are 
increasing the capital account too quickly, but I can assure you the 
business is being increased very cautiously, notwithstanding that 
the strides we are making appear to be rapid. The new business 
we are developing is of a distinctly more profitable character, as 
figures conclusively prove. Nevertheless, we are much more con- 
cerned, for reasons prudence, to restrict our operations than to 
increase them, for the real difficulty is not that of obtaining capital 
or business, but to obtain the services of competent men 
with a knowledge of the work to be done, for carrying it 
out. This is another strong reason why we should con- 
solidate various interests, and secure the services of 
men of experience exclusively for our business. The absorp- 
tion of the Electrical Power Distribution Company will require 
about £200,000, in ordinary and preference shares, less 10,600 
shares held by the British Electric Traction. I do not know how 
many of the new shares will be required for the exchange cf shares 
proposed to be made to the shareholders of the Brush Company. 
Then, we propose to distribute 20,000 shares to the present share- 
holders of this company, so that for all the various purposes addi- 
tional share capital is required quite apart from any further capital 
that may have to be issued later on for the ordinary purposes of the 
business. We do not think that there is much to be gained by 
making frequent applications to shareholders, and we propose now, 
therefore, that the capital should at once be increased by £1,000,000 
in ordinary shares and £1,000,000 in preference shares, and this 
would give the directors power to issue £1,000,000 in debenture 
stock. I have referred to the issue of 20,000 shares to the 
present shareholders, and we propose this for several reasons 


T 
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I 


our 


-firstly, we desire the shareholders to have what is in 
the nature of a bonus by these shares being allotted at 
par. Each subscriber will be entitled to have one new 


share in respect of each ten shares he now holds, and in order that 
the small shareholders shall have their proportion of the bonus as 
well as the large, we are arranging to issue coupons for fractions 
of a share, and these can either be sold or others bought to make 
up the whole share. We have not thought it advisable to increase 
the dividend recommended for payment on the ordinary shares 
this year; we are proposing 9 per cent. for the year, which is the 
same as last year, but we have set aside to a special reserve fund 
£19,000 beside other reserves, which I think I may fairly say has 
been done more as an act of prudence than as an act of necessity. 
In view of the fact that the dividend has not been increased, the 
directors think that the shareholders should have the advantage of 
the new issue of shares. The price of the shares in the market at 
present is so low that no public issue could be made, except as to 
what the directors consider would be a sacrifice of premium, and if 
the shares have to be issued at a sacrifice we think it should be 
done in such a form that the advantage should go to the share- 
On the last occason I referred to a proposal under consideration 
for the establishment of a sinking fund on behalf of our various 
associated companies, and I confidently believe that by the time I 
meet you again the various parties affected will have agreed upon 
the constitution of a mutual sinking fund or trust scheme. In 
conclusion, the Chairman moved the adoption of the report and 
accounts and the payment of the dividends recommended. 

Mr Emile Garcke seconded the resolution. 

A discussion ensued, in the course of which the Chairman 
answered several questions which were addressed to him, but 
declined to answer others, on the ground that it would be against 
the interests of the company to do so ts 

Ultimately the motion was unanimously carried, and a resolution 
was also passed approving the increase of the capitai of the company 
from £2,000,000 to £4,000,000, divided into 400,000 shares of £10 
each, by the creation of 200,000 new shares of £10 each. Be 

The retiring directors, Mr C. Shirreff B. Hilton and the Hon. Sir 
Charles W. Freemantle having been re-elected, and the auditors, 
Messrs Fred. W. Smith and Co., reappointed, 

The proceedings then terminated 
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INDIA DEVELOPMENT, LIMITED. 


An extraordinary general meeting of a 
Development, Limited, was held on the 10th instant, at the offices 
. of the company, 5 and 6 Billiter avenue, London, for the purpose of 
receiving and adopting the report of the directors dealing with the 
progress of the company. Mr J. G. H. Glass, C.1.E., presided. 

The secretary (Mr E. W. Randle) having read the notice conven- 
ing the meeting, a 

e Chairman said: Gentlemen,—It is a matter of the greatest 
regret to the board that our chairman, Sir Alexander MacKenzie, 
is unable, through indisposition, to be in his place and address you 
a to-day. The company’s accounts will be closed to March 3lst, but, 
as is quite 
first year of such a company as this, some time must ela : 
they are finally adjusted, and ready for publication. Your direc- 
tors have thought it well not to wait for them, but to call you 
together, and inform you of the progress that has been made with 
eid work since they took over charge of your interests. 


CULTIVATION AND MANUFACTURE OF SUGAR. 


st As you are aware, it is upon the cultivation and manufacture of 
: sugar that our efforts have been centred, and we are happy to have 
@ very satisfactory account to give you of that industry. Some 
A 1,500 acres of cane had been planted in anticipation of the forma- 
i tion of the company, but between April 1, 1901, and April 15, 1902, 
4 the time the company was formed, some 1,800 tons of machinery were 
} ordered, transported, erected, and the whole of it put into opera- 


tion, and over 1,000 tons raw sugar actually made. The transport 
involved, after reaching Calcutta, a journey of some 350 miles by 
rail and road, with break of gauge, and two large rivers to cross. 
When it is recollected that some of the pieces weighed over 10 
tons, and that the large mills were actually seen under steam in 
Glasgow as recently as September 15th last, it is clear that this 
department was well cared for. The erection of all this machinery, 
if not an actual record, is a work which reflects the greatest credit 
' on our staff, and the whole was carried out without an accident of 
Ls any sort or description. 

* SOIL. 

e We had a number of samples of soil from our controlled estates 
in Behar subjected to analysis by Dr T. L. Phipson, a well-known 
enka in this country, who has made a special study of sugar- 
cane cultivation in all its branches, and he reports :— 

“ These soils contain all the elements of fertility. I find nothing 
in them of an injurious nature. They are porous, and lose water 
easily. Water is what the crops of cane iu these soils most require. 
They should yield good crops of canes for a great number of years, 
without any special attention.” 

With reference to the suggestion that the soil “being porous, 
water is what the crops of cane will most require,’’ it is interesting 
to note the very curious, and probably unique, conditions under 
which cultivation is carried on in Behar. The water level of the 

: country is high, and the soil is almost invariably sufficiently 
‘ porous to permit of the moisture rising to within a few 
inches of the surface by capilliary attraction, so long as 
the surfnce is kept in a friable condition, and this continues to be 
the case even after months of drought. Mr Cox reports that the 
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i 
improved varieties of cane imported into the district, and planted 
. & year previously, were cut out at the rate of 43 tons to tne acre 
=e last January, after nearly five months without rain, and the cane 
i was thought by experts to equal that of almost any sugar-growing 
i 


country. Last season was, through insufficient rainfall, and par- 
ticularly through the lack of rain at proper times, the worst known 
in Behar for twenty-five years, and the cane undoubtedly suffered, 
but any fear of disastrous losses from drought may be dismissed in 
consequence of this high water-level and rising moisture. 
CANE. 
First season. We stated in our prospectus that we had “about 
i 1,500 acres under cane ready for cutting next season.’’ After 
4 reserving the best varieties and the best cultivation for seed cane, 
1,344 acres remained, of which 1,263 acres had been crushed by 
ag — 3rd. As against our second season we have now 3,076 acres 
i under cultivation, of which 894 acres are of the best varieties of 
cane, the rest being the native indigenous cane. The bulk of this 
acreage was above the ground before Mr Cox left Behar at the end 
of February. Since then good and frequent rains have been 
i experienced, and Mr Pickering, who left in the middle of April, 
4 gives the most favourable report of all the cane, as does a well. 


known Indian official who has visited the ground, and writes that 
“recent rain has brought on the cane s 


on plendidly, and prospects for 
a ~_ a are nr 4 promising.’’ Our latest ofticial report from 
a rahe says:—" the ratoon crop is growing capitally, and looks 
r healthy and well; aaa The 


it is very thick, and the fields are clean. The 
oung crop of native cane is growing fast. The Bourbon and 
sara cane are, with the exception of 18 acres and a few weak 
is ape in some fields, looking extremely well, 
3 n our third season we are in a position to h 
in improved varieties of cane. 


and are growing fast.”’ 
ave all our cultivation 


SUGAR PRODUCTION, 

Our first crushing began on January 25th at (tt 
mentary plant, which was provided in case our bi 
"i not ready in time to save the crop. The wisdom of this. so to 
: speak, insurance, became apparent as the crushing went on, for the 
prolonged drought which was experienced last season caused the 
cane to go off much more quickly than usual. It will be well to 
explain here that to save the crop this season, before our refinin, 
plant could be ready, it was necessary to make « gur ” or ae 
sugar, which we are now engaged in remelting, thus adding some- 
what to the cost and trouble of manufacture, while the exam le 
produced will, of course, be inferior to what we shall obtain Mecoe 
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the shareholders of India | 


usual with Indian companies, and more especially in the | 
elapse before | 
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| from the cane. But this will not occur again. The Ottur work 
| were formally opened in February by his Honour the Lieut. 

Governor of Bengal, who was accompanied by a number of ¢} dieut.. 
prominent Bengal officials, and by Sir Edward Law, Fina. 
Minister to the Government of India. In a letter ehiek ar 
Lieut.-Governor wrote to our chairman after his visit these r 
occur :— 

“The rapidity with which the machinery h 
very remarkable. I think the prospects of th 
excellent, but you must not be disappointed in the results of th 
_first year. The season has been a very dry one. Thi 


ese remarks 


as been put up is 


ne more || 


ch the || 


e undertaking are | 


| 


| 
1] 


1 | 


estimates of the out-turn of cane in the Tirhoot Districts ane 
75 per cent. of the normal.”’ ™ 
| And in addition to this, our machinery, while it sayed and || 
| treated all but a fraction of the crop, started even for a norma] 1] 


| season nearly two months too late; and in such a 


en eason as the } 
last we should have finished the crop about the time we be ; 


: : gan it, 
to get anything like the best results from the cane. The 
directors are, however, glad to be able to report that the 


i ae 
entirely satisfied as to “ the lucrative character of the boskaaee” 
and think there is every reason for believing that hand- 

| Some returns will result from the manufacture of the crop 
now in the ground, which will commence next November, and 

which may quite properly be regarded as our 

season. Had the season been normal, and our manufacturing 


begun a month earlier, we should unquestionably have had a hand. 
some profit in this our trial ran. 


ment of the business. 


Governor, to our works at Ottur, was doubtless the result ofa 
feeling of satisfaction on the part of the Bengal Government at the 


lished on February 16, 1901, could be commercially carried 
to a successful issue, and corresponding relief given to the 
province of Behar and to the indigo planters, whose industry 
is at present in the throes of a serious crisis. We as 
a@ company, however, are mainly interested in endeavouring 
to show to British capitalists by a concrete example that money 
can be profitably invested in India. It is the belief of your diree- 
tors that our efforts in this direction have not been without a 
certain influence upon the recent sugar tariff legislation of the 
Government of India, which legislation has admittedly had a most 
important effect upon the deliberations of the German and 
Austrian Parliaments in the direction of causing the Brussels Con- 
vention to be confirmed. We believe that we satisfied Sir Edward 
Law, the Minister of Finance, when he visited our works in 
February, that we gave every promise of surmounting the critical 
stages of an industry which, so far as we can judge, is destined to 
become one of the greatest importance to India. 


SUGAR DUTIES BILL, 

The Sugar Duties Bill, passed by the Viceroy’s Council as recently 
as last Friday,supplements the duties which countervail the boun- 
ties by imposing additional duties, which in effect are meant to, In 
part, countervail the cartels, and so give a fair protection to the 


sugar industry in India. The Bill imposes about £4 5s per ton on | 


Austrian, and about £3 17s 6d on German beet, and gives us a pro- 
tection, with the existing 5 per cent. ad valorem duty of nearly £5 
a ton, which as we manufacture cheaply for consuming markets in 
the interior several hundred miles from a port should give us very 
ample protection. The Viceroy exhorted Indian refiners and 
natives to improve their methods, and justify the 
were receiving.* 
that “ practically there was no such thing as a really modern sugar 
plant in the whole of India.’’ Now your plant at Ottur—the first, we 
hope, of many such plants—is as modern and up-to-date as any 
plant of its size in the world, and is capable of crushing 60,000 tons 
of cane in a season and of turning out a proportionate amount of 
semi-refined sugar, suitable for the native markets, made direct 
from the cane. The imports of sugar into India for year ending 
March 3lst, reached the large total of 271,456 tons, value nearly 
£3,850,000. Of this total about £2,000,000 in value came from 
Austria andGermany. These figures indicate the sugar consuming 
capacity of India. MrJ. E. O’Conor, Director-General of Statistics, 
in his report says that “there are 3,000,000 acres under aa 
cane in India, producing more than aton to the acre on a , 
average. And if only one-tenth of this quantity is refined, there 
are 500,000 tons of refined sugar required in the country in addition 
to the quantity imported.” He goes on to say:—‘t While ae 
evident that for such sugar, whether imported or made in India, 
there is already a large market; the market is also an expanding 
one, for the population increases every year, and there 1s ae 
@ constantly increasing tendency to prefer refined to unreine 
sugar.”’ tal a8 
We have now got protection. We have also done the needfu s 
regards the production of sugar, and done it quite as it ought to = 
done. With the arrangements we have successfully made sug* 








———— 


* In this connection the secretary asks us to insert the following 


note :— 
SUGAR DUTIES BILL, 
The Revenue Department of the India Office now informs US 
that the full duty under the new tariff will be as follows :— 


On German sugar, the equivalent of £5.10s 5d per ton. 

On Austrian sugar, ne - £6 582d » is 
to which has to be added 5 per cent. ad valorem duty oD : 
invoice cost, 


E, W. Ranbxe, Secretary 


first rea] |} 


As it is, all our outlay on many. | 
facture and cultivation is well covered, which cannot but be | 
regarded as a very good augury for the future successful devel op- |} 

The visit of his Honour, the Lieutenant. || 


prompt manner in which we had followed up, and given practical | 
effect to, our belief that the deductions contained in the report of 
the Commission appointed by the Government of Bengal, pub- | 


assistance they | 
A recent article in The Monthly Review stated | 
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will be turned out at the lowest cost of production. That what 
we produce will go easily and quickly into consumption as soon as 
all our selling arrangements are complete we have no doubt about. 
We have only now to see that we realise the highest attainable 
market price. Our lowest cost of production will compare favour- 
ably with any other country’s cost, and from the experience we 
have had this season, we believe we can safely rely upon our 
refined product costing under £6 per ton. We are making 
certain additions to our existing plant at a cost of some 
£10,000, which will enable us to deal with the heavy, possibly 
bumper, crop which we will have to handle this coming season. 


FUTURE POSSIBILITIES. 


Such is the account we have to give of our work, and now share- 
holders may be glad of some expression of our opinion as to the 
possibilities of the future. ee 

In the first place, it may be within your recollection that we 
have to form a company especially to take over the Hudson 
Estates within some twenty months. Pending such taking over, 
your company takes all profits on sugar from cane grown on 
these estates, and your directors believe that a considerable profit 
in addition will certainly result when our option comes to be 
capitalised. But the Hudson Estates have never been regarded 
other than as being a means to an end, and the result of our 
endeavours so far has not reduced in the smallest degree our belief 
that that end can be attained. This business was conceived in no 
small spirit, and we have the advantage of being first in the field. 


To ensure, as far as was humanly possible, the establishment of the 


sugar industry in Behar on a sound footing with the least possible 
delay, no exertion or proper expense has been spared. The best is 
generally the cheapest, and in the choice of means to the end, 
money has, with due regard to economy, been freely spent. And 
as an influential Indian paper remarks, but for this company 
“years must certainly have elapsed before, under existing condi- 
tions, there could have been by the remotest chance the possibility 
of seeing the sugar industry of Behar working on those up to date 
lines which have given Cuba, Queensland, and other great sugar 


'| producing countries so pronounced a lead,”’ while a correspondent 
| of the Englishman recently writes :—‘ I have nothing whatever to 


do with the Indian Development Company, but I can see how 
much depends upon its success.’’ Your directors can fairly claim 
that they have not misused your opportunity. 


INDUSTRIAL EXPANSION OF INDIA, 

The development of this sugar business is only a part of a large 
scheme for the industrial expansion of India, which the promoters 
of this company originally had in view, and a successful issue to 
your first attempt, combined with the goodwill of Government, 
which you cannot fail to have earned, enables your directors to 
view with some satis‘action the report which it is their pleasure to 
rresent to you at the end of their first year of office. And as the 
fundamental basis of our company was the introduction of the gold 
currency by the Government of India, it is worth notice that on 
June 6th, the Times for the first time dissociated 34 per cent. rupee 
paper from the silver paragraph in its money article, and with the 
remark that “It may now be regarded asa gold security,”’ promoted 
thesecurity to its proper place among Government stocks. When 
the investing public begin to realise the significance of this change 
there will not remain a difference of ten points between 54 percent. 
rupee paper and 3$ per cent. sterling loan, and money should flow 
freely to India for investment. 

Mr C. Stewart Cox (the managing director of the company), who 
has Jately returned from India, where he has been supervising the 
general organisation and the erection of the machinery in Behar, 
said: I think I have very little to add to the remarks made by our 
chairman, except to express a personal opinion that there is no 
deubt about the great future of our business. In the initial stages 
of our work there was reason for anxiety on the part of everybody 
connected with the management of the company’s business—the 
pioneering of a new business in the centre of India, nearly 400 
miles from the Port of Calcutta, which we may call our base, is no 
child’s play, and numerous pitfalls have to be foreseen and 
avoided ; but we may now safely look forward to the future with 
complete confidence. Apart from the anxieties incidental to a race 
against time with the erection of a large amount of complicated 
machinery, the by no means small anxiety pertaining to the financial 
side of an enterprise not overburdened at the start with resources, 
and the difficulties connected with the organisation of a highly 
complicated business, my chief concern was our desire to carry 
planters as far as possible along with us in view of the further 
developments which the successful surmounting of the initial 
stages bring us in close contact with. While the critical position 

‘a large majority of planters engaged in the indigo industry 
caused them to view with satisfaction the introduction of a new 
| and promising industry, its establishment at the hands of a new 
compary known to be powerfully backed caused a not unnatural 
amount of anxiety as to what the methods of that company might 
Prove to be. But from having discussed in a friendly spirit all 
| ideas aad proposals originated by planters, and having given them 
| # practical example of all that was involved financially, and in 
| Organisation, in the establishment of a sugar industry, I believe 
that we have largely satisfied them that sugar by individuals 
| 1S not to be thought of, and that we have all arrived at the same 
| Conclusion—that central factories is the only proper procedure 
| The arrangements with planters that the future development of 
| Our business will call for I believe now to be merely a matter of 
detail. In this connection our agents have been fortunate in 
| Securing the assistance of Mr John Hodding, whose influence and 

‘ocal experience as a planter of long standing cannot out be of 
| etviceto the company. Our central factory willinvolve the laying 
down of tramways for the transport of cane, and for such the 
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country, being a dead flat, is admirably adapted. And in this con- 
nection I cannot too much emphasise the very satisfactory relations 
to which, I believe, we have attained with the Government 
of India. I have the assurance of prominent officials that every- 
thing possible will be done to facilitate matters in this direction 
for us. In India this meansa great deal more than you may realise. 
With this assistance, and with the planting community more or 
less in line with us, I do not think I am too sanguine in saying 
that the work we have started in Behar, and which will spread very 
considerably beyond that province, should result before many years 
are over In @ sugar organisation that will take rank with the great 
sugar businesses of the world. 

In reply to questions, the Chairman stated that, having, as it 
appeared, got within a measurable distance of establishing their 
first venture on a sound and profitable basis, there was goud reason 
for hoping that they would, at no distant date, be able to turn 
their attention to some, if not all, of the matters referred to in the 
company's prospectus. Nothing appeared so far to have been lost 
by this delay, unavoidable as it was for lack of funds to do more 
than one thing at a time. 

The report was adopted, and a vote of thanks to the officers and 
staff and to the chairman terminated the proceedings. 


LISBON-RERLYN COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Lisbon- 
3erlyn Company, Limited, was held on the 16th instant, at the 
Cannon street Hotel, London, Mr Nicol Brown (the chairman) 
presiding. 

The secretary (Mr C. P. Simpson) having read the notice con- 
vening the meeting, 

The Chairman said: The accounts which have been placed in 
your hands are so full in every respect that there is little more for 
me to add regarding them. Had there been no war I need hardly 
say that there would have been no reconstruction of this company. 
We estimate that besides the cost of reopening the mine, we have 
lost through the war £11,000; some of this may be recovered, but 
it will be a long time before all the matters connected with the 
commandeering of our company’s gold and stores are settled. We 
had commenced making profits just as the war commenced, and 
the suspension of our work at such a time was disappointing. 
While our available gold and stores were taken possession of by the 
Boers, they did not appear in any way to have injured our 
mine. During the period of the war your board have 
examined all the details of the work which had been 
hitherto done on the mine, with a view to finding out what the 
possibilities were of improving the output and extraction of gold 
at the mine. One point was apparent, that we had a revenue 
amounting, overa period of five and a-half years, to £157,414 as 
set out on page 4 of the report, which has come entirely from 
Frankfort Farm, which, as I have pointed out on former occasions, 
pays very well, if taken by itself. You will observe that the 
revenue has been a constantly increasing one, and that in the 
period 1898-9 yielded very nearly double the revenue we had in the 
period 1894-5, and from this considerable encouragement is given 
for future work. This revenue came from an average extraction 
of 64 dwts of gold per ton of ore milled, one of the lowest grade 
ores worked in the Transvaal. Your board have gone into every 
point of detail in expenditure, and they find that on the whole, 
notwithstanding the disadvantages of the old conditions, when 
rinderpest, scarcity and high prices of food, bad roads, want of 
transport facilities, and scarcity of native labour, all contributed 
to baffle our endeavour, the expenditure, compared with that of 
other mines in the Transvaal, has been exceedingly moderate. 
During the last working year the costs were only 20s 6d, exclusive 
of general charges, per ton of ore milled, which compares favour- 
ably with the same work in other Transvaal mines. We would 
have called you together at an earlier date, but we considered it 
would not be prudent, as since our last meeting our property has 
continuously been within the Boer lines of action. Our com- 


mercial superintendent has resided all throngh the war on the | 


property, and we occasionally heard from him, but we did not 
think it prudent to give the information he conveyed to us, nor in 
any way to draw public attention to his residence on the mine. 
The expenses incurred during the period of the war are, we hops, 
not all lost, as Mr Horn reports to us that during nearly all the time 
he was able to keep a number of Kaffirs employed, mostly in 
keeping things in order, but partly also in extending some of 
the development drives, and in these drives I am glad to say he 
is able to report that the reef has improved in appearance 
When peace was assured we at once cabled to Lydenburg, to a 
quarter through which we had at intervals been able to get com- 
munications with Mr Horn. The Post Office would not guarantee 


delivery, but Iam pleased to state that we have obtained a reply | 


stating that the works are in good order, but that until stores get 
up and transport is organised, work could not be resumed, and that 
he does not expect any difficulty about native labour. This news is, 
I think, very satisfactory. So much for the past, and as regards 
the future, we believe that there is great encouragement 
for us. We have a mine in which the reef varies both in value 
and thickness very considerably, and this makes it very necessary 
that developments should be very far in advance of the milling ; 
and we believe that this fresh start we are about to make gives us 
the opportunity to accomplish this. Then we are convinced that, 
with certain alterations and slight additions, our plant is capabie 
of dealing with a largely increased output. This means at once a 
considerable reduction in working costs, as the concession renta, 
management charges, and nearly all the other outlays which come 
under the heading general charges, do not increase with the 
increased output, but instead are spread over a greater tonnage. 
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We look for very much better labour conditions and improved 
transport, which will both materially reduce costs of sgn ms 
is expected thatland will very much improve In value, as there 
will be opportunities for farming it out on advantageous terms to 
new settlers. You will remember your company has about 40 
square miles of freehold land in the Blyde Valley, and its utilisation 
therefore has the careful consideration of your board. In conclu- 
sion, gentlemen, we are entering upon an entirely new epoch, we 
are now under British rule, which will give us stable economic con- 
ditions for carrying on our work—we hope with more profit in the 
future than in the past. It is our duty now to put to the test the 
often repeated assertion that the low grade mines of the Transvaal 
would become payable under better conditions. Your board think 
these conditions now exist, and no effort of ours will be spared to 
take full advantage of them. I now beg to move the adoption of 
the report. 

Mr R. G. Elwes, M.Inst.C.E., seconded the motion, which was, 
after a short discussion, unanimously carried. 

The retiring director, Mr M. T. Brown, having been re-elected, 
and the auditors, Messrs Monkhouse, Stoneham, and Co., re- 

ointed, 

gro general meeting was then held, at which the 
Chairman, after a few introductory remarks, formally moved the 
resolution providing for the reconstruction of the company. 

Mr F. C. Holland seconded the motion, which was, after some 
jiscussion, unanimonsly agreed to 

A vote of thanks to the chairman for presiding terminated the 
proccedings 


THE 

















SURPRISE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Surprise 
Gold Mining Company, Limited, was held on the 17th inst. at the 
Cannon street Hotel, London, Sir John C. Willoughby, Bart. (the 
chairman) presiding. 

The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 

The Chairman said: With regard to the accounts, there are one 
or two points which require some reference, and these I will now 
take in detail. Looking at the profit and loss account, it will be 
seen that the working expenses during the six months while the 
battery was crushing amounted to £25,389 18s; this works out at 
an average of 29s 94 per ton crushed. The total expenses, includ 
ing the sum of £2,437 written off for depreciation, amounted 
to £31,634, giving an average total cost of 37s 1d per ton. 
The total receipts from bullion, &c., for the same _ period 
amounted to £35,619, which, after providing for the pay- 
ment of income-tax, leaves a balance of £3,679 to the 
credit of profit and loss. These figures must not be considered as 
any criterion of what the expenses would be under fordinary cir- 
cumstances with the mine in full working order. Although the 
position of the mine has greatly improved of late, I regret to say it 
ig not as satisfactory as it appeared to be at the date of the last annual 
meeting. The change, I hope, is onlya temporary one, and that it 
will not ultimately affect to any great extent the general value of 
the mine. Development up to about twelve months ago had pro- 
ceeded so smoothly, and with such excellent results, that all of us 
who were connected with the property were enthusiastic about it, 
and regarded it as assuredly one of the biggest mines yet discovered 
in Rhodesia. During the first six months of the year under review 
development continued to give satisfactory results, and 14,457 
tons were added to the previous estimated reserves of ore 
of 31,714 tons, so that at the date of crushing it was cal- 
culated that the total ore reserves on hand amounted to 
46,191 tons of good value, equal to about a year and a-half’s 
supply for the mill. In addition to the above facts, by the 
latest advices before the last general meeting was held, the main 
shaft had nearly reached the third level, and the reef had been 
reported to have been struck in the second level. We had, there- 
fore, every reason to anticipate that the ore reserves would be much 
more rapidly augmented in the latter part of last year than had 
been the case previously ; in fact, though I am now glad to say 
that I did not actually tell you so, it was fully expected that by the 
end of December last we should be erecting a further head of 20 
stamps. It was only when the mine was on the point of crushing 
that com ications began In the first place, when stoping the ore 
commen ed, it was discovered that by pure chance the first level 
had been located in an unusually rich zone, and that, therefore, 
the assay plan did not re present a correct estimate of the 
average value of the ore in block. In consequence, as stoping 
progressed throughout the year, and it was found that neither the 
width nor value of the reef were fully maintained, amounts as 
stated in the directors’ report had to be written off quantities 
ae values of the originally estimated ore reserves. 
ound « 
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s ol Then it was 
found on further development that the reef struck at the second 
level was not the solid reef, but only an isolated body, and thoudh 
as driving was continued other ore bodies were encountered some 
of good and some of poor value, all efforts to locate the reef in solid 
formation continued unsuccessful. ' 


; ; As a result of the unforeseen 
compiications t 


iplic hat occurred in the latter half of last year. a total 
of 17.861 tons only were added to the reserves during the whole 
year, and of this amount 14,457 tons were di veloped during the 
first six months. In the first quarter of the present year subse 
quent to the period dealt with in the reports now before vo the 
position of the mine appears to have greatly impr ved. a fenke. 
our con ulting engineer, he estimated that at the end of Mar h 1 at 
the ore reserves on hand amounted to a fur aaa 
supply, and that, though the opening up of new ore reserves. o7 
account of the new faces at present available to be w ase oo 
might for some time progress slowly, he anticipated that 
ore reserves, if not more, should be dev : 


ther eight months’ 


upon, 
i six months’ 
oloped by the end of the 
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present year, Within the same period he had little doubt but 4) 

the reef should be struck in the third level outside +, a that | 
section. Mr Currie further informed us that if the ethnahen oan | 
of the available ore reserves proved correct, w: eae Value 
their yielding a monthly profit of £2,000 or £2,300. exe), 
value of the tailings, which so far have shown a val ae 
to 4 dwts, and without allowing for development selaenntion from 34 
all this must be considered encouraging for the futur, H aa 

since my last interview with Mr Currie, the return for \J oe 
shown a falling off in the grade, and this is disquieting, for ay = 
this falling off continue, it is possible that we may have to janould 
contingency of shutting down the mill for a time. in ace the 


| 
| 
Unt on |} 
| 
| 
| 
| 
| 
order 
‘ith devel ma n order to push | 
on with development. Such a course would obviously entail 
period of expenditure without any immediate return. [ tryst tes 
such a necessity will not occur, but should it doso we must ime 
with it, for the Surprise is too big a proposition, and “ 
prospects far too encouraging for any further development that | 
may be necessary to be neglected. My honest opinion, bh wever ra 
that it is a mere matter of time for us to strike the reef iy sclid 
formation below the broken section of ground. The appearance 
of the mine to-day is undoubtedly far more encoura; ing tion | 


’ nit | 
seemed some six months ago, and but for the latest falling of jn 


US genera] 





the monthly yield, I should have been tempted to say that our | 
past difficulties have been practically overcome. In conclusio; the 
chairman moved the adoption of the report and accounts. . 

Major S. Wynne Finch seconded the motion, which was unapj. 
mously carried. 

The retiring director, Sir John C. Willoughby, Bart., having been | 
re-elected, and the auditors, Messrs Fuller, Wise, and Fisher ) 
reappointed, coe 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


The statutory meeting of the shgreholdersin Klerksdorp Extended 
Limited, was held on the 19th inst., at the Cannon street Hotel,’ 
London, Mr C. E. Hogg (the chairman) presiding | 

The secretary (Mr F. Moore) having read the notice convening || 
the meeting, | 

| 
| 


KLERKSDORP EXTENDED, LIMITED. . 


The Chairman said: You may probably be aware that our 
property consists of about 400 acres, and is a portion of what is known | 
as the Klerksdorp Gold and Diamond Company. That company | 
has an area of over 1,500 acres, and the directors of that company || 
thought it advisable to sub-divide the property, which would | 
enable them to work it, not only more economically, but more | 
expeditiously. It is only some three months ago since the pros. | 





pectus of your company was issued. That prospectus, as you are 
aware, was a singularly guarded one. We spoke there of what 
might reasonably be anticipated. We referred to some extent in 
the prospectus, but I did in my speech to the shareholders of |} 
the parent company, to the large area of the parent 
company’s property, which had _ practically lain dormant | 
for ten years. A valuable rock diamond drill with which they 
had equipped their property had remained without being unpacke 
for years, and generally there was a somnolent element connected 
with this portion of the parent company’s property which was sur- | 
prising. Personally, I am extremely pleased that it has fallen to 
my lot to bring the mine into a werking condition. The whole of | 
the Klerksdorp district is to-day receiving marked attention; in 
fact, I am informed that one of the largest South African houses 
is extensively investing in that district. With regard to our own 
property, I infotmed the shareholders of the parent company, of || 
whom you form a considerable body, that if we utilised our diamond || 
drill in a proper manner I had reason to anticipate that we might || 
strike the Commonage reef at depth, which we believed passed | 
through the property of the new company, and would prove very || 
satisfactory. Well, I have to announce that some three days ago | 
we received acable stating that the diamond drill had cut through | 
not only the Commonage reefs, but through four other reefs lying | 
one under the other. The importance of the discovery, not ouly | 
' 





to the Klerksdorp district, but to the whole of the 5 uth | 
African mining community is very great. In starting out | 
to cut, as I felt satisfied we should, one reef, we found five | 
reefs one under the other at irregular distances. The manager has | 
only been able to get a comparatively brief cable through, | suppose 
owing to the cables being occupied, and the information we have 
is this, that at the 321 feet and 411 feet levels we have passed | 
through two reefs of an average of about 3 feet in width, and 
yielding 8 dwts tothe ton. That is a highly payable proposition | 
in the Rand, where it is reckoned that everything over 5 dwts is | 
distinctly payable. On the last occasion on which | addressed the | 
shareholders of the parent company I said that I had no reason: | 
able doubt but that we should strike a reef, and that prophecy came | 
true. I should like to make another prophecy now, and say that 
I have no doubt whatever that we are proving this proposition to 0¢ 
a highly payable property. 1 think when we come in twelve months | 
time to review the results of the Klerksdorp district —and, from ™) 
point of view especially, the Klerksdorp Extended and Klerksdorp | 
Gold and Diamond—we shall feel the greatest satisfaction 10 the || 
results obtained. ] 
In reply to questions, the Chairman said that a special — 
ment had been applied for, and from a hint he had received from 1 
the broker to the company, he believed it would be granted at ee | 
end of this month. It was the intention of the board to make ° || 
call of 1s 6d per share, payable in instalments, but any sh srebolder |} 
who preferred to pay up the whole amount at once would be |} 





allowed to do so. | 
A vote of thanks to the chairman for presiding terminated the Hi 
proceedings. \ 
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J une 21, 
rae. FANTI CONSOLIDATED MINES, LIMITED. 

neral meeting of the shareholders in the Fanti 

Law origh rt Limited, was held on the 19th instant at 

a ctreet Hotel, London, the Right Hon. Lord Teynham (the 

iv ove - 


: siding. ‘ 
Wa cones (Mr C. L. Kettridge, F.S.A.A.) having read the 


‘sa convening the meeting, 
i. eae : a will observe from the _ report 
h ges of our properties have been disposed of to other 
a ies, in which we now hold shares. Therefore, we 
ey en elevated, or, if you like, reduced to a position of a trust 
_ any, holding all our interests in West Africa. The properties 
tn which we are chiefly interested are the Gold Coast Agency, the 
Gold Coast Pioneer, the Abbontiakoon, the Effuenta, the Fanti 
| Mines, and the Wassau West. ll of these properties are of the 
'| very first order in West Africa, and in all of them we have the 
utmost confidence. These companies do not, however, by any 
means exhaust the list of properties in which we are interested, 
because they embrace nearly all the best companies in West Africa, 
extending over some twenty miles of the banket formation. On 
these properties many boreholes have been sunk. Some of them, 
as was anticipated, have missed the reef altogether, some of them 
have struck it in poor places, but 1 am able to give you some of 
the better results which have been obtained, and with your leave I 
will read them to you. There is a reef 21 inches wide assaying 
16 dwts per ton, others 26 inches wide assaying 13 dwts, 27 inches 
wide assaying 20 dwts, 8 inches wide assaying 22 dwts, 
14 inches wide assaying 23 dwts, 43 inches wide assaying 
92 dwts, 19 inches wide assaying 85 dwts, and 18 inches 
wide assaying 26dwts. These figures undoubtedly prove the exis- 
tence of the reef. Sometimes the reef is rich, and sometimes it is 
poor, but no absolute reliability can be placed on results obtained 
from the diamond drill, which is somewhat erratic in its working. 
We must wait for further and more definite information until shaft 
sinking has been commenced, and I am able to inform you that on 
some of the properties that stage has now been reached. The 
Wassau is the only mine on which a shaft has been sunk to any 
considerable depth, and at the bottom of the Wassau shaft the reef 
is 20 to 24 inches in width, and assays from 5 to 9 ounces per ton. 
That is a very satisfactory showing. I will now turn for a moment 
to the accounts. As the company was incorporated on November 
16, 1900, we embrace a period Sof something like 135 months up 
to December 31,1901. To take the debit side of the accounts first, 
you willobserve that of £70,000 odd liability on calls, £30,000 has 
since been paid, and similarly on the other side of the figure 
|| £91,086 against sundry debtors £51,000 has since been received, 
i! and I may add that most of the balance of that amount is due to be 
paid to us in the course of next month. Then there is the item of 
|| £72,431 shares in other companies; this amount is of course taken 
(| as usual at cost, but I need hardly say that it by no means repre- 
| sents the real market value of the holdings, for at the date of the 
report the investments, which on December $lst last, including a 
sum of £29,000 odd which has since been paid in calls, were of the 
|| value of £342,591, leaving a surplus over the cost value of over 





| 
j 


£240,000. That, 1 think, you will admit is satisfactory, all the | : 
0 | making a success of what might otherwise be a payable pro- 
| position. 


| more so because, as you know, the market at the present time is 
| very greatly depressed and the shares of our subsidiary companies 


| and of other companies in which we have large holdings are very | 


low. The only other item in the accounts to which I need refer to 
is that of £20,953. This is the balance of purchase of property 
|| account, and it is represented by assets on which we hope to 
realise a profit. I hope that you have gathered enough from the 
report and from my somewhat exiguous remarks, to convince you 
i} that not only is our present position sound, but that, humanly 
|| Speaking, or perhaps I ought tosay miningly speaking, our prospects 
|| are magnificent ; certainly second to none in West Africa. There was 
a time when the greatest excitement existed about everything West 
African. Now there is a general feeling of depression. It may be 
that the former excitement was premature ; it is certain that the 
present depression is quite unjustifiable. At any rate, we have the 
utmost confidence in the value of our undertaking. The results 
|| obtained cannot but be looked upon as proving that a series of 
|| banket reefs exists over this large territory, in many places as rich 
| and in others richer than the Rand itself. I have now to move 
that the accounts for the period from November 16, 1900, to 
December 31, 1901, and the reports of the directors and auditors 
|| thereon, be and are hereby approved and adopted. 
| Mr Perey Tarbutt: I have much pleasure in seconding the reso- 


| 
| 
| 
| 
| 


j 
| 


i 
j 
j 


lution which has been proposed by the Chairman, and in confirm- | ! 
they will grant us a lease of 90 years. 


ing, as far as my own convictions go, all that he has said with 
|| Tegard to the value of the banket reefs in West Africa, in 
|| Which our interests are exclusively invested. As to the period 
through which we have passed, I do not think it was un- 
|| Teasonadle to expect that we should pass through a period of 
|| depression. At the time when there was a boom in West African 
shares, we took advantage of it to get the necessary working 
capitals which at other times it would be difficult to get. We 
foresaw that it would take a considerable time in a perfectly new 
country—-at least the greater part of it is a perfectly new country 
|| —to prove the existence and the values of these banket reefs. The 
|| Work we have done has been slow and tedious, but it has been 
thor ughly practical, and the*results we have obtained will in 


future save an enormous waste of money in such mistakes as were | 
made in the early days on the Rand. We have gone slowly and | 


deliberately to work to find out first of all whether these reefs are 
Continuous in length, and that is absolutely proved over a length 
|| some thirty miles. We have now got so far as to say they con- 
"nue in depth as far as we can possibly mine them. The results 
Which Lord Teynham has given you are, I think, most eminently 
Satisfactory. 
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The resolution was carried unanimously, and the anditors, 
Messrs John Annan, Dexter, and Co., having been reappointed, the 
proceedings then terminated. 





WA SYNDICATE, LIMITED. 

The annual general meeting of the shareholders in the Wa Syn- 
dicate, Limited, was held on the 19th instant at the Cannon street 
Hotel, London, Mr G. T. Symons presiding. 

The secretary (Mr H. T. Adams) having read the notice convening 
the meeting, 

The Chairman said: Gentlemen,—The accounts, I think, speak 
for themselves, and do not call for any comment. They are made 
up to December 31, 1901, and contain all the expenses up to that 
time, which cover the whole of the first expedition ; the cost of the 
steamer and barges and second expedition come into this year’s 
accounts. As already advised you at our statutory meeting last 
year, Major Burnham landed at Cape Coast Castle on March 2, 
1901, from whence he proceeded to Accra, and obtained from 
Major Nathan, the Governor of the colony, permission to 
take up grants in the hinterland of Ashanti not exceeding in the 
aggregate 500 square miles. This permission was subsequently 
confirmed by His Majesty’s principal Secretary of State for 
the Colonies. Acting upon this permission, Major Burnham 
selected the following areas, namely, 200 square miles in the Wasipi 
country, 200 square miles in the Wa country, and 50 squares miles 
in the Banda Hills. The position of these areas you will more 
readily observe by looking at the map on the wall, upon which they 
are numbered 1, 2, and 3 respectively. When Major Burnham dis- 
covered that the Northern Territories were highly mineralised, he 
sent Mr. Blick down the River Volta to make a rough survey of it, 
and we are pleased to say that he reports that, with the exception 
of one two-mile portage at Krytchi, the rest of the river can be 
navigated. We have got a detailed report from him on the river, 
and we have sent out a light draught steamer and two barges with 
the proper staff, and they have arrived safely and are now on the 
lower Volta. At Krytchi, the exception referred to, it will be 
necessary to construct a light tramway for a distance of about two 
miles to tranship the goods to the upper river, and from thence we 
have communication to our Hinterland properties. At present the 
natives carry produce up and down the river by means of 
large canoes, and these are available, together with the river men. 
Of course, in dealing with a new country such as this, one is in- 
clined to regard distances as being very great, and this idea arises 
more from the primitive methods of transport which are in 
existence than from the actual mileage. As most of you are pro- 
bably aware, in the Gold Coast Colony and also Ashanti practically 
the only means at present of getting from one point to another 
is by walking, and the only method of transport for goods is by 
head carriage. In our case, however, although we are very much 
further inland than any other company at present operating in this 
country, we count upon not having the same disadvantages to con- 
tend against as the costly method of transport in the lower 
part of the colony, which, as you may probably be aware, forms 
the most serious item of expenditure in any undertaking, 
and in many cases entirely precludes the possibility of 





Our staff 
their headquarters, 


is now at Banda, which they have made 
and are busy prospecting this concession. 
With regard to the concessions which Major Burnham took 
up in Ashanti, we have made an arrangement with Ashanti 
Lands, Limited, by which that company, who were already 


operating in the neighbourhood, undertook to examine these 
properties at their own expense—the arrangement between 
us being that in the event of their investigation proving 


satisfactory, new companies should be floated to work these 
properties—the profit from such flotation being equally divided 
between us after the Ashanti Lands Company had been 
repaid their out-of-pocket expenditure. The directors decided 
to deal with these concessions in this way, because they attach 
far more importance to the large concessions which they 
have acquired in the northern territories, where there would 
appear to exist one of the largest unexplored goldfields in the world, 
and, as Major Burnham says, “ Rich and important as I consider 
Ashanti, the Hinterland offers better fields, healthier climate, and 
is easier of access.’’ As explained in the report before you, the 
Government have given us the exclusive option for three years over 
the three blocks, comprising in all 450 square miles in the Hinter- 


| land, and they have informed us that we shall have the sole right 


during this time to select in these blocks definite areas, to which 
In other words, we have 
surmounted the first great difficulty which all companies taking 
concessions in the Gold Coast Colony have had to contend with, 
namely, that of getting an absolute title. We have got our title 
from the Government direct. Our arrangements are made directly 
with the Government, to whom we pay our money, and they settle 
all the matters of payments to chiefs. This is a short summary of 
what we have already accomplished, and what we are at present 
doing. As regards our future work, you will at once ap- 
preciate that it will be quite impossible for. 18 to de- 
velop these large areas with the smali capital at our 
disposal. I am sure all of you who have been interested in 
sending out expeditions to the West Coast of \frica will agree with 
me when I say that Ido not think any expedition has ever pro- 
ceeded to the coast and accomplished so much work with such a 
small expenditure of money—one reason for this, of course, being 
that neither Major Burnham nor the directors have received any 
payment for their services, their rem uneration taking the form ofa 
share of the net profits when realised. We have sufficient capital 
subscribed, but uncalled, to carry out all we have undertaken up to 


| the present; but when we receive our reports after this year's 
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work, and we can definitely decide upon what point we can best 
direct cur efforts in order to develop a producing stage, we propose 
to make a fresh issue of capital, increasing the capital for that 
purpose, taking care, of course, to protect the original shareholders 
who have been in the van and have borne the risk of the venture. 
In conclusion, the Chairman moved the adoption of the report and 


accounts. 
Mr F. V. Marment seconded the motion, which was, after a short 


discussion, carried unanimously. 
A vote of thanks to the chairman and directors terminated the 


proceedings. 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 








Cheques and Post-office Orders to be made payable to the Pro- 


prietors of the ECONOMIST. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; 
48 Quai St Jean Baptiste. 
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— LIFE ASSURANCE SOCIETY. 








OTHER ISSUES, 


For Advances for Bullion, &c. ....... | x 

For Treasury Bills (net amount) ...... ae ! 0.0°0 

Under Telegraph Acts, 1892 to 1899 .. 145,000 on 
| Under Uganda Railway Acts, 1896 and! Pent 180 on 
| ete Wee ies venelus deaete tea | ae 80,000 

Tnder Naval Works Acts, 1895 to 1901) 3h An, 
| Under Military Works Acts, 1897 to 190] 900,000 SOK 0 
| Under Land Registry (New Buildings)! Pr 2U,0U0 
} EERO REE rie Penny) aes j oa 50.00 
| Under Pacific Cable Act, 1901 ........ 564,110 sa 
' Ways and Means Advances Repaid ad 2 500 on 
i 9 


| 42,243,239| 45,679,279 


| Balances in Exchequer :— 


Benk of England ................ 5,593,290) 27.04 
Bank of Ireland ..................| 852,119) gk 
| | 6,445,409 2.159.307 ps 
| | : 
Total .....................2..! 48,688,648! 47,838.52; Be 


Treasury, June 17, 1902, 


















PUBLIC INCOME AND EXPENDITURE. F ds E GOTAREIGHED 1844. 
REVENUE AND OTHER RECEIPTS. |Funds Exceed - . . 
a Le ka a ae iecanTe = i ae £3,750,000 
-— Recrirts.——, ———Receipts-—— TE > : , . . 
Apl.1, 02, Apl.1,0l, Week | Week | LONG st sips AT LOW RATES, with right to 
~ to to ended ended | change to ordinary Ass $ givi 
June 14, June 15,| Junel4, June 15, 5 Aenean, ies siving 
is “a “se "5° THE CHEAPEST ASSURANCE PROCUR 
=e ABLE 
ls sj Exchequer on £ , | Tri Tr Ww ‘ . ; 
ei x juer £ £ £ Write for NEW PROSPECTUS, containing full information 
Bank of Eng! and 8,080,383 5.120.150 j SE and other important alterations, to F 
Bank of Ireland 486,564 476,768 R ® ’ ° 
ao ~ 566,947 5.596.918 | CRETARY, 18, Lincoln’s Inn Fields, London, 
REVENUE. aE 
. a . 
Flac) at ot Che Bant Gaz 
Customs eeeereeeeeeeesress 6,810,000 4,337,000 676 000 385,00C je ail ieTS a ette, 
Excise .........+- eesecesces 5,857,000} 5,248,000 538,000; 309000 = 
a. &c., Duties ........ ora a 110,000! 110,000 BANK RET —— 
temps ...... openers 811,000! 2,676,000 101,000) 105, 
Land Tax and House Duty 520,000! — 475,000 20,000 oases URNS AND MONEY MARKET, 
zoaperty and Income Tax 6,492,000 5,681,000, 123,000) 155,000 | BANK OF ENGLAND 
SED curncdeosexseses 2,120,000} 2,030,000} 510,000 ; 
Telegraph Service ........ 700,000 ~=—«690,000 130.000 +|'~ ~#'| AOCOUNTS pursuant to the Act 7th an 
Crown Lands..........+. ee 80,000 80,000; .. re Week ended Wednesd oe bg cap. 38, er 
Receipts from Suez Canal | ednesday, June 18, 1902, 
Shares and Sundry Loans - 179 811 a 
Miscellaneous ............ 335,577, 533,476 4,000' 104,138 ISSUE DEPARTMENT. 
ie eeneuiael caceninaell : — | £ 
— - _ | 27,908,756) 25,612,287} 2,212,000, 1,178,138 | Notes issued ........ 53,272,965 | Government debt 1101520 
|] Total, including Balance . . | 36,475,703! 29,209,205 Other securities .... 6,759,900 
| OTHER RECEIPTS. Gold coin and bullion 35,497,965 
Repayment of Advance £2979 ace 
| _Bu ile h, &e. ‘ 100,000 100.000 93,272,965 53,272,9 J 
| Un ler Te legraph A 18 aa ae BANKING DEPARTMENT. 
i Ww) 107° £1VU, ) 290,000 
i] Under Uganda Railw £ £ 
| Acts 1896 and 1900 o 160,000 100.000 “ec ppaingse capital .. Bryn Government _ securi- 
[foe - ( ad eS... sees eee eneee EE). MOOD ncciccs ceccceee 14,193,151 
|| Under Military Works Acts — Public deposits* .... 10,985,906 Other securities . 27,014,330 
; 1e97 to 1901 100,000 150.000 Other deposits ...... 58,663,578, Notes .......... eos e 25,894,155 
1 aot ans | Seven-days and other Gold and silver coin.. 2,494,694 
ll Under Pacific Cable A 90,000 RARE wigs Rakin eee 233,250 
| Onan Supplemental Was — | 67,596,510 67 596,510 
a a te, ] 00 wenn: Y 3,229.38] | * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
i] By I Consol del Dividend Accounts 
| Loan Act, 1901 ........ 2 2 Be 1° 750 0M ° 
Bs Issue of Consols ; 10.200.000 0,00 | Dated June 19, 1902. JOHN G. NAIRNE, Chief Cashier. ¥ 
i emporary Advances, Ways 
and Means ..... vuaeanne ee 2.000.006 The ai THURSDAY NIGHT. 
preceding accounts compared with those of the previous 
| ees SS. 48,688,648. 47,838.58 week exhibit :— Increase, Decrease. 
. enn : } ‘ 9 r : £ a 
_ venne, as above . 27,908,756, 23,612,287, 2,212,000. 1.178.138 Circulation (excluding 7-day and other bills) .... 66,720 v 
eee mv’ | Public deposits .......... pinesetientibnicsemepsess: vanes 
tion Ac Other deposits .......sccccvee eveseneced sooce.ese 216,502 ** 
} ae ; 51,698 46,203 SSD COGUIONED so cascnciocssuccensececace we EE 
ooo 464,000 449,00 : NE Sal aaa eee ea shea ie ae 
Estate, &c., Duties .. 946,000 1.610.000 he } DN eckbcrceuukachscunsonccbocesSewacecesbecen EGOID sacentee 
} GEN nbaconbuseapueenn Ctenboeseses Sunes Veesescow 5,818 sesevece 
ere 1,461,698 1.505.20 285,697 274.483 BOREEVG. coccececes cercerececesesecessercerecesece BIF11F soverese “7 
} Total 3 : The following shows the amoant o’ the circulation, Bullion in 
aaieienen 7 aati a dS both departments, Banking Deposits, Banking Securities, Reserve 
Taxation A rr 117,490 2,497,697, 1,452,621 | and Rate of Discount, for three months ending June 18, 1902:—__ 
| : : . - ee ae F See ee ee 1 =e L 
EXPENDITURE AND OTHER ISSUES ities BS 
—. = | Gold | circulation | Securities 523 
Date, Coin and in from (excluding re. gn2 
Total Issues out of the Exchequer ate. Bullion, Abroador Bank Pos, Deposits! Banking Reserve. 2 
‘ to meet Payme a outfor | | Depart- ~a4 
yments from Export Bills). ment om G 
= #3 a 
1} Receipts 
Apl. 1, '02,\Apl.1. "0l,) Wee oo —!—- ——_—— —_— - ie 
__ to to ded | emiad 1902. £ £ £ £ £ £ %% 
June 14, | June 15, | June 14, | June 15, | M&S, 28 36102773, 45,000 im) 29,754,470 59,994,679, 54,481,709 24125208 
anes | ap —|_ tam | iso” Taso | AP Scene ase in| soa (ease Skee sagan 
9 35,244.662 250,000 out 29,382,240 148,315,656 43,582,658 25,657,000 os 
i| Pommnent Che eof Debt. 4,708,268) 4,722.83 pene a 16 35,693,962, 115,000 in 29,074,750 48,347,421) 41,861,004 24,394,212 503 ~ 
est on War Debt...... = 860,344 486,160 $0,065 25 36,355,228 458,000 in) 28,926865 50,384,262 45,111,210 25,203,365 495 rs 
i} Other C lid . , - ; ’ ~ 79) 44 
i) Ober onsolidated Fund is . 30 35,925,872| 198,000 ir) 29,467,256 53,800,165, 47,479,750 24,255,005 7O% 
MEE cenninndcecenase 255,195, 269,906 May 7 35,768,390 522,000 in 29,586,245 49,046,531, 43,055,705 25,957,145 $88 ~ 
magmas Sanat Taxa- 14 55,5€0,546, 195,000 in 29,563,425 49,990,553! 44,373,788 23,572,121 47 es 
|| @apply Services...” e cx OOO}. 20,000 21 35,044,066 14,000 in| 29,240,545 48,816,558) 43,177,681 25,578.54 $84 ~ 
iehansenes 53,995,222) 35,815,850 2,091,625 1.860.000 | June -o ets) 452000 in) 29,158,400 52,474,248 45,802,085 24,5610°5 oo 
a mma iano 7100 in| 29,522,155 49,339,347) 42,425,425 24,2087 52 - 
oe 39,909,129; 41,304.779' - 2" eee 7,311,820 504,000 in| 29,312,110 (49,356,570) 41,48%,0U9 25,77" = 
ina re 34,773 2,196,010 1,604,385 | 18 37,992,659) 440,000 in! 29,378,830 senna 41,207,481 26,388,829, 55 
££ _™®e- , er eae 
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| June 21, 1902. | 


|| Subjoined is our usual table, affording a comparative view of the | 

| Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as wall as ten yoars 


back, viz. :— 


orresponding dates | June 15, June 21, | June 20, | Junel9, | June 18, 
with the pre sent week. 1892. 1899 1900 1901. 1902. 


tion (excluding £ £ c £ £ £ 
| ae ost bills) veceeeee! 25,887,110, 27.362,185' 29,629,575, 29,383,735. 29,378,830 | 
Public deposit® ...+.e.e++ 6,009,111 21,714,358, 8,140,573 11,391,965, 10,985,906 | 
30,456,129 37,440,433; 41,021,196, 38,958,244, 38,663,578 








r deposit .. -cecccees | ) 
Government securities ....| 11,255,920, 13,363,021) 14,660,906 14,802,082 14,:95,151 | 
Other securities ..... e+eee| 25,046,786, 32,705,849, 30,560,699, 27,260,404 27,014,330 | 


| Reserve of notes and coin 17,441,820 20,925,396; 21,890,526. 26,172,023, 26,388,829 


'| average price of wheat..... 30: 5a | 253 7d 253 64 27s 84 30s lld 
| Grobange on Paris (short), 25.182-23¢ 25.183-25% 25.113-i6} 25.20-25 25.189-233 
| = Amsterdam (short) 12.14-24  12.23-33 | 12.24-22  12.14-13  12.23-33 
| = Hamburg (S months) 20.5:-5> 20.66-70 2069-75 20.5%-62 20.60-64 
| Clearing-house return ....'132,536,00C 204,540,000 185,12 3,000 210,769,000 23,596,000 
| * New 23 per Cents. —Goschens. | 

The amount of the “other deposits ’’ compared with the “othe: 
| securities,’ showedin 1892 an excess of £4,409,305, and in 1899 an 

‘i excess of £4,733,589, in 1900 an excess of £10,460,497, and in 

1901 an excess of £11,697,830. In 1902 there is an excess of | 
|| £11,649,248. | 
| Atthis period in 1899 the Bank rate was 3 per cent., and there 
|| was a stiff tone in the outside market, the rate for best three | 
|| months’ bills rising from 2 to 2} per cent. during the week. The 
|| movement was due to an advance in the German Bank rate, and 
|| anticipation of pressure at the end of the half-year. There was 
| considerable depression on the Stock Exchange, emanating from 
| the South African department, relations with the Transvaal being 
| ina very strained condition. 

In 1900 at this time the Bank rate was 3 per cent., and there was 


Coin and bullion....... e+ «| 26,878,950 31,488,581, 33,745,101, 37,781,758, 37,992,659 | 
Proportion of reserve to | . E a 
liabilities .....eees eteee 47 | 42% 443% 513% 3 % | 
Bank rate of discount .... 2 3% 3% 3% 3% | 
| Market rate, 3 months’ bills 4 2 22 24 22 
Price of Consols*..... cocoe, 964 | 1073 100}; 93 96 | 
| Price of silver per oz. .... 4id 27kd 27igd 27 44d 2d | 
' 


’ 












































Week ending June 14..| 3,748,100, 2,923,300 + 824,800 28-22 | 











Total to date ......) 78,740,800. 77,688,200 +1,052,600 1-35 | 
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TEWCASTLE-ON-TYNE~ 
Jan. lto June7 ...... 34,434,700 36,871,600 —2,436,900 6°61 
Week ending June 14..} 1,651,800 1,500,400+4+ 151,400 10-9 
Total to date ...... 36,086,500 38,372,000 —2,285,500 5:96 
‘RIBTOL— i: na were 
Jan. 1 to June7 ...... 14,002,000 13,055,400 + 956,600 71 
Week ending June 14... 633,100 = 497,700 + 135,400 27-1 
Total to date ...... 14,635,100 13,533,100 +1,102,000 81 


‘rhe principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the oorre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


June 19 June 12, June 20 or Decrease. 
1902 1902 1901 : : 
Last Week Last Year 
ASSETS. £ & a & é 
Soia and bullion—Gold 102,799,000 102,643,000 98,659,000 + 147,000 + 4,131,000 
-- Silver 44,944,000 44,825,000, 44.872,000 119,000 + 72,000 


Zovernment securities 15,704,000 15,704,000 15,704,000 ° 

Discountandadvanoes.. 534,111,000 34,474,000 38,051,000 363,000 — 3,940,000 
LIABILITIES, 

Ee 162,014,000 165,345,090, 158,673,000: — 1,331,000 + 3.341,0mn 

Government deposits .. 7,584,000 6,692,000 7,214,000\+ 892,000 +  3706,C00 

Private deposits... ..... 19,336,000 18,705,000 22.758.000 651,000 5,422.000 


IMPERIAL BANK OF GERMANY. 


ne 14, June 7, ; June 15, 
1902 1902 1901 
ASSETS z £ £ 
Join and bullion ......... 54,515,000 54,024,000 49,553,000 + 492.000 + 4,963,000 
Discounts and advances 33,856,000 38,550.900' 40,616.000 + 506,000 1,760 000 
LIABILITIES, 
Notes in circulation .... 
Onrrent accounts 


Last Week Last Year 
e & 


55,472,000 57,409,030 55,849,000 937,000 + 2,632, 
34,040,000 30,899.000 33,199.000 + 3,141,000 + 841,000 





|| quite a sharp stiffening of the outside rate for best three months’ | BANK OF SPAIN. 
|| bills from 2; to 28 per cent. This was due to the strained position Sg June 14, June 7, Jane 15, wie 
| in Berlin, and a considerable sum in gold had been arranged to be | or = 1901. Gast Week Last Year 
| shi ore fre > United States e Stock Exe ® wac AasETs, £ € 
2 code yaa —— L = — 8. —- re xchange Was | Side see ccosee.| 14147,90C 10,139,090 14.003000 + 4,008,000 + 134.000 
}| depressed, the news Irom China being of a serious character. eee eosccees 18,837,000 18,724,009 16.944.000+ 113,009 + 1,893,000 
| Atthe corresponding period in 1901 the Bank rate was 3 per | Woreign correspondents 487,000 430,000 (1.424000+  70W/— 937,000 
jj cent. The outside rate for best three months’ bills was 2;% per | ——- a “e co tenaee sa caaaea cae + 135,009 8,522,000 
|| cent., and there was a prospect of still easier conditions after the | Sanaa 2 chlige| =e oe 2 e 
| . ’ } ’ ’ 
|} turn of the half-year. Business on the Stock Exchange was | sions, &C. .....6- aseee 30,000 28.000' 231.000 + 2,009 — 251,000 
|| stagnant, but prices were tolerably firm. | | Lrtapriirigs, ex rr 65.85 64 56) si 12] 
|| The following figures from the official returns show the amount | Seman oak” casos relies inatenaniines inmaembensd Saat Le 
| of bills and cheques cleared at the Bankers’ Clearing-house. accounts .........+-. 28,228,000 26,769,300 28.924.000 + 459.000 —~ 1.696.050 
|| Special days are given separately, together with the total increase 
|| or decrease to date in each case :— AUSTRO-HUNGARIAN BANK. 
| nel, (000’s omitted.) = June 14,, June 7, , June 15, 
| | | 1902 1902 1901. Last Week Last Year. 
H| Weeks Total Stock Exchange Consols Pay “ Fourths ” of | Augszrs. £ £ a £ 
j } - Ending. . Pay Days. Days. the Month | Goin and bullion—Gold 44,409,000 44,410,009 38,797,090 1,000 + 5,612,000 
| Tate, | £ Date. £ Date. £ Date. £ _ Bilver, 12,707,000 12,672,000 11,112,000 + 35,000 + 1,595,000 
1902, 1901. 1901. 1901. Discount advances, &o. 9,965,000 1C,569,000 15,302,000 604,000 5,557,009 
| JanitoMarl9; 2,255,608, Jn30De13 1,511,709, June 3 —-37,228, June 429,597, LIABILITIES, 
|| Mar. 26......; 190,436. Dec. 28, ” 70,897, July 3 46,513, July 4 31,888, | Cirontation -... ....... 57,623,000 58.118.000 54.311,000 — 495,000 + 5.512.000 
{} Apt } 148,088, 1902. Aug. 1 43,213, *Aug.3 25,285, 
i| 193,422,\Jan. 16 67,495, Sep. 2 40,375, Sep. 4 29,030, NATIONAL BANK OF BELGIUM. 
} 209,261, 30 68.954 Oct. 2. 39,032, Oct. 4 31,121, — - Fane? Jane Sv yanc 4 — 
178,397, Feb. 13> 75,605, Nov. 6 34,281, Nov. 4 33,124, a a oe a ee 
\ 219,328, 27 67,831, Dec. 2, 46,610, Dec. 4 27,227, ath ee | ee Sa eee 
P| 189,391,/Mar. 15 59,724, 1902. aoe Coin and bullion........| 4,767,000 4,980,000 4,456,000 — 213,000 + 311,000 
H} as 204,370, 26 61,893, Jan. 3 45,228, Jan. 4 32,988, | 90 _— "| 39'374'000 20°301.000 18666.0 927 300 708,000 
_ = 159.906,/April 11) 87,380,|Feb, 5| 50,287,|Feb. 4 28,734, | Other securities ........) HON Bain sm “— 
i Weictces 202,015, 25 72,845, Mar. 3 48,994, Mar. 4 30,994, ~ ; sms ie adeee a . sia . 
] June 4... 203,120,\May 14 172,252, April3 492,227, April 4 33,847, | Notes in cireulation oy he nae 
1 Ihe... 166,605, 28 «= 64.614, May 2 40,536, *May3 30,752, Varrent accounts 2,681,000 5,740,000 2.791. ~_ 109 ‘ 
Bivvcwe 233,596,'\June 12 73,807, June 2 51,212,'\June 4, 31,282, 
i oe NETHERLANDS BANK, 
oo _— = 
| Total, 1902 ..! 4,757,553, | 2 278,4 198,597,  — June 14,; June 7, , June 15, 
_eE, 1 *;|>—s - —s * ee 1902. 1902. 1901. Last Week Last Year. 
Y total, 1901 ©, | 4:575,381,) 812,396,, .. 234,023, .. 214,604, | ASSETS. £ £ £ £ if we 
ij Inc. or Dec, ) | + 7: 90 » | Coin and bullion—Gold 4,683,000 4,683,000 5,782,000 a ~ 1,099,000 
linia} 2 a a it Se ee | " Silver 6,785,000' 6,784,000 5,768000+ 1.000 + 1,024,000 
| Gross total ir i Ji ee oe = 861% og = 19°00% tee een D nt and advance 8,057,000, 8,110,000 8,154,000 95,000 — 37 000 
can... 16 . 392.279. | Liapil _ ok cual caial ciate ia a . ee 
ll Dolog’ | omel.169, 2,582,624, . 483,047, .. 592,279, | Notes in circulation 18,497,000 18,495,000 18,492,000 + 2,000 + 5 000 
20 1900..... 8,960,170, 2), 1339,572 438,125, .. | 372,463, | Penosits 65.000 59.000 °815,000+  6300— 750,000 
| ‘t — + 600,999, .. (+ 243,053, + 45,922, .. +19,816,| — 
n 190} = . 9 aie ° 2 a +420, _ “307 | 
| : 671%) «|= 184%). = _10°48%)_.- = 5°32 | BANK OF RUSSIA, 
* The “ fourth ” fell on Sunday. | Wav a3 May 23 
| ViaV 25 to at ty 22 
PROVINCIAL CLEARING RETURNS. June 5, (May 16/29, June 5, ; 
{ . ces 1902. | 1902. 1901. Last Week Last Year 
1902. ; 1901 Inc, or Dec. Assure. £ € é & £ 
| a ————————— — | Gold ..-esrernrererereee 71,823,000) 72,652,000 69,526 000 — $25 900 + 2.20 NH 
EANCHESTER— ‘ce abroad ........ 2,102,000, 1,915,000' 499,000 + 187,01 + 1,605,000 
J £ £ £ % | ane subsidiary coin. 8,878,000) 9,005,000 7,370,000 128,000 + 1,503 3% 
a to June 7...... 105,454,300|107,705,100 —2,250,800 2:09 | porvvities & ehort loans 27,417,000 27,51.000 29,166 000 93 000 — 1.749.000 
eek ending June 14../ 4,613,900 4,521,400 + 92,500 2-04 | other loans & advances 11,754,000, 11,702,000, 11,544,090 + 32,090 + 390,000 
So fees | Securities belonging to al Pile aes e ’ 471.000 
is | RE. nabdiesd anus 66% 4,462,000} 4,531,000) 3.991000— 63,000 + F7iuuy 
Total to date ...... 110,068,200/112,226,500 —2,158,300 1:92 eR vere er er"! 4950 000) 5,703,000; 5 525,990 — 755,000 —- 575,000 
cmmniaienminies | cmmionemmmninees —_— «——— nees due by A : a ame ahead - 
UVERPOOL— “oe & treasuries 2,059,000 654,000 2,929,00) 1,405,030 + meee 
Yan. 1to June7 ......| 74,992,700, 74,764,900 + 227,800 0°30 | 133,451,200 133 679,000 129,452,200 - 248,00) + 3,981,000 


LiaBiLitizs. 
Notes in circulation .... 


55,869,000) 54,944,000) 55,813000 + 925,000 + 56,000 
Capital of the bank .... Bi = 


5,505,000) 5,506,000 5,505,000 








| Deposits and current ee _ 195,000 + 9,826,000 
| ee oe meme = ae Ne co tBee eeeeeere cece 50,993,000 34,293 909 41,172,000 “aa — + } 
i MREINGHAM- eusent account ...... 13,935,000, 14,276,000 yy : ry 2 Tees 
; | i 1Qzz yx 04 = OY - avy 

-. ltoJune7...... 25,596,700 23,169,500 + 2,427,200 10°47 | Miscellaneous «- +. 3,935,000, 4,029,000 4,04 
ek ending June 14../ 1,048,600, 841,800 + 206,800| 2457 | Panto estaries........, 5.191,000) 5.75200 5073000 54.0 + _ 92000 
| : a ns es el 
re a oe eee nen 9. 4 248 5,941,009 
Total to date ......| 26,645,300! 24,011,300 +2,634,000| 10-97 133,451,000 133,679,000 123, 150,000 18.000. + 5, 
a, a = 








——- 
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BANK OF ITALY. 


rates ranging from 2 to 2} per cent. for day-to-day borrowing, 
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The following is from Messrs Pixley and Al cca 











last week have been as follow :— 


” May 20,) May 3l,|_ — | dated June 19th:— vell’s Circular | 
oe 4 | Ma 2, May . ; 
Myso2.” | 1902. 1901. | |Last Week Last Year.| Gold.—Bar gold, fine, 77s 94 per oz standard: J, ited States | 
Assxte. é £ & & | gold coin, 76s 4d per oz; German gold coin, 76s dha ae 
Reserve—Gold coin and 12.743,900| 12,731,000! 11,633,000/+ 12,000) + 1,110,000 French gold coin, 76s od per oz nominal ; Japanese yen, 763 “ae 
Ce sins wsibille 3411900, 3462000, 3,470,000 51,000 49,000 Silver.—Bar silver, fine, 24,4 per oz standard: bar dilve nn 
— eee 2,101,000, 2,145,000 1,953,000 _ 44,000 + ey om months’ delivery, 24;;d per oz standard; bar silver oa 
. 1 1n7 297 = { - ’ . j ° “*, CONtain. 
pen gg BO 10/015000) 10 967,000 4 dey300- 463,000 | ing 5 grs gold, 24)$d per oz standard ; bar silver, containing se 
Discount and Stateloans 7,869,000 7,691,000, 6,988,000— 22,000 + 681,000 | gold, 248d per oz standard ; bar silver, containing 3 grs gold 4° || 
Credits, internal &abroad 5,350,000 4,924,000 5,150,002 + 425,000 + 200,000 | ner oz standard; cake silver, 264d per oz; Mexican jou | 
LiasiLities. 52 254,000 31,530,300 30,090,900 + 724,000 + 2,254,000 | nominal. Quicksilver, £8 15s—3 per cent. discount, ot 
Sarrent accounts 22... 3,707,000 3,555,900 3.493000 + 154000+ 21400) The India Council on Wednesday offered for tender |, 
Deposits at notice _.....| 3.630.000 3.973.000 4,310.000— 293.000 630,009 | Rg.5,000,000 in remittances on India. The tenders amounted t, ‘ 
NEW YORK ASSOCIATED BANKS. | Rs.242,475,000, at prices ranging from 1s 3 29-324 to jg 3 ‘| 
— ‘ 2 <3 oP | The following statement gives the result of the saleg from the | 
Jiyo2,' | J9o2. | 1901.” bast Week Gast Year. | beginning of the current financial year :— | 
AsaErTs. £ £ £ £ 5 on r Rs. - & 
Specie ......... ecocesess, 34,474,000; 34,444,000, 35,450,000 + 30,000 — 3 "00 April 1, 1901, to March 31,1902 ...sese+5 275,895,050 18,379.61) 
Legal tenders .........- 15,330,000, 15,108,000, 15,536,000 + 222,000 ata — a 
Goans and discounts .... 176,214,000 176,854,090 180,188 090 640,000 — 5,974, April 1, 1902, to June 11, 1902 .....see006 36,748,222 6... 2420}09 ~~ ‘|! 
LiaBILITIES. Week ending June 18 ..... .....06. cesses 4,070,000 .... 269774 
Circulation .......+- we» 6,282,000 6,294,000 6,180,000— 12,000 + snes _ Baim 
Net deposits ..........-- 188,574,000 189,180,000 196,838,000 — 606,000 — 8,264,000 | ; 40,818,222 208 an 
Busmave (Specie & Notes) 49,801,000 49,552,000 50,965,000 + 252,000 — 1,162,000 | Allotments since last Friday :— 
Legal reserve ........-. 47,143,000, 47,295,000 49,209,000 — 152,000 ——, are | 
Excess of actual reserve 2,661,000 2,257,000 1,757,000 + 404.000 + 904, Wednesday...... ayo _ — - on eres ) At ls 3 29-324, about |] 
eo seeee ° ' f tosses f & Per cent, and |} 
In the above tables the Reichsmark is converted at Is: the Austrian crown | a atten . 639,000 in bills on Madras ...... J above in tu || 
at 10d; the Dutch florin at ls 84; and the france, lira, and peseta at 25 per &. *k 100,000 in transfers on Bombay.. At ls 3 31-324. | 
American currency is reduced into English money at 4s per dollar. Thursday ...... 30,000 in bills on Calcutta +o... Atls 3¢8d | 
Discount and Loan Market.—There has been a slight | Next week Rs.5,000,000 will again be offered. | 
tendency towards ease in the money market this week, loan The foreign movemeuts of gold to and from the Bank sine | 


2} to 24 per cent. fora week. The market, however, is still 

very sensitive, and any special demand on its resources at | 
once indicates that the pinch is very near and supplies soon 

exhausted. The decline in discount rates is barely perceptible, 
as, though 2,", per cent. is the general quotation for best 
three months’ bills, there is in many quarters no 
great readiness to take them in under 23 per cent. The changes 
in the Bank Return are comparatively slight. The Public and 
Private Deposits show increases of £76,612 and £216,302. 
Government securities are £100,234 less than last week, and 
the balance of market repayments to the Bank over fresh 
borrowing has reduced Other Securities by £176,294. The 
stock of gold held by the Bank is returned at £37,992,659, or 
£680,839 more than last week; of this increase, £440,000 in 
gold was received from abroad, the home circulation of coin 
consequently showing a reduction of about £241,000. The | 





note circulation, however, was increased by £66,720, and the | Date. Amount. Rate of Duration. oe 
reserve received a net addition of £614,119. It now amounts | Discount. Maturity. 
to £26,388,829, and the proportion of reserve to liabilities is ee — — -\-—-—_—_——- 
3 higher than last week, at 52] per cent. 1901. £ £sd 
The subjoined table shows the rates quoted from day to day Aug. 50 ......-. 1,000,000 2 0 l2 months Aug. 30, 192 
during the week :— | Bent. BTescscss 2,000,000 _ 219 7 12 months Sept.17, 1902 
— a — | = i ee ca 1,000,000 | 217 2 12 months Oct. 5, 12 
a 1902. 
| | 4 7907 
= Sat. Mon. Tues. Wed. |Thar.| te |Jan.4 ........; 1,500,000 | 3 2 0 12 monthsJan. 4, 1903 
~e 7 2 - Oe eg ee RUD esate ms 2,000,000 3 0 1 12 months Jan. 50, 1903 
% % oY % % | %&% % POLED sindneas 1,000,000 211 7. 6 months Aug. 15, 1902 
Sank Fate «0a. oncveceresereeseees 3 3 s” 3 3 3 March 1...... 5 3,000,000 _ 216 4 12 months Mar. 1, 1905 
arket rates of discount :— March 2 s Mar. 21, 1903 
Seaman rae nee BB ga 2h Be | apts. s.ccss-+| 2000000 | 2 16 9 12 months Ape 6 18 
onths’ do ......... iecoueen 23 «2g OMe: 2H, | ARs Lets orsevese erry 2 ee ae ae 
anew do iGubwesbunbhhas oo 0 2h 25 2% A 2: a2s, la i2m @ OO Ae 2,500,000 213 3 6 months Nov. My oe 
TD <5, encenacctusvess 2s 22 2 gi2%, 82% 28% (2% 81 June s Dec. 25, 1904 
(soans:—Day to day .............. 2 24/2 22" th2 232 2224 42h : Wane 5 ...0000-| SAD) S21 © | 6 montheDe 
nal 2 (2hsC«htté«“‘ ‘Kk: Rk ee 
Opmidiomnce: mem ko OM oe 
ces:—Banks...... + pr > . the 
iscount houses at call ........ 2 2" 2 2 2 2 ty Mr. George H. Raw has been appointed to a seat on te} 
RO BONED .....cceccccccccsecree 23 23 24 23 23 23 23 : London Committee of the Natal Bank, Limited. | 
The following is a comparison with previous weeks:— | __ LONDON COURSE OP EXCHANGE 
x te . Price Negotiated on ‘Change. 
Se Bank Bills, Trade Bills.* On. | Usance. oe cs. 
* = eat Junel?7. | June 13, 
& = 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months. | ——- —_ emcee oem berets a 
- = - =. Die  nnvcecssesueecwscesssncess) EEN 25 = 25 = 25 18% = tit 
2. % % % Ditto .....sccccccccccccceseee/S months; 25 35 25 oe 2 at 
Mar. 7..2) 3 28 28 23 2 34 23 ™ 33 3 ” , | mrersettcs sdcatecewanianel aenepeneens | do =| 25 35 25 40/25 3; 3 Mt 
14.. 23 3 | 2a | 3, 28 24 24 313 34 Amsterdam ....... icaeeseseerss Atsight 12 23 12 3 12 a : 54 
21. 23 3 23 2; 23 3 3 3 34 | Ditto saseeeeveeeeeeeeees Smonths) 120 43 12) 5k OS Ot ga 
5. . 28 23 23 2ia 313 3 3 3 ae eerrerrerrrrrr rrr oool © 20 60 20 & 4 0 6 
April 4../2h 23) 2g 25 25 23 313 3 Pere oceoe} . 20 60 20 64 20 W 0 64 
11. ./24 3 23 | 23 23 | 2g ae 3 3; ; Frankfort ............. alictaaicoml © 20 60 20 64 W = > 32 
18../23 3 | 25 23. 2° 23) 23 23; 24 313 33 3 34 Vienna and Trieste .........+++| ” 24 22 2% 32 24 22 5 41k 
25..|22 3 2: 6) 2h; i; 23 413 3h 3 3 3 34 | Antwerp......cceccccecececeeese| ° 25 36 25 414 25 Sot rs ” 
May 2..\24 3 2ta 2t2 24; 3 3 3 33 | St Petersburg ........cercrcscee| ” 245 25 245 2438 
28 3 | 23 2 23 3 3 3 3 ee Oe ae " 24g 24 24t 25 91h 
-/23 2, Tt: 2 te) 23 tg 23 3 3a 3 21 | Genoa, Napleg, &€.......... « 25 874 25 974 25 5/8 vr is 
2 3| 23 +3 2 ti 2h 13 3 34 3 34 | Madrid, Barcelona, &c... eel " Ais Shi ne of 
“| 23 23 - 23 & <? ~ 3 3 3 3 3¢ Lisbon oesecoes eceseses eeereee! " 414 41; = 414 5 5p 
2s 28) (123 33 3 31 | Switzerland ..............-+-++ | nw 18 GH BS HIS GH OK 
. <x ~k <s 22 3 34 ; ‘ ce nia 
F2 e 2m a 2 3 23 $ 3 rr The discount quotations current in the chief continent's 
| cities are as ‘ollows:— 5 
Bank Open | Bank .. 4 
neon Baten] t] Rate. Market Rais. % 
: i tone o aturday, the % % 3 
price being at 24d per ounce. A Tew spe cial orders on Monday ‘ Paris eeeeee % May 24, 00) 23 Genoa.. cece 5 3 
however, caused an advance of Bs 


| id to 24id per ounce. There 
was a further advance of {od on Tuesd iv, and 


vailing on Wednesday, |the price was raised ano 
per oz, which was lost again, however, 
again being fixed at 24,.d per ounc« 
place to-day, the closing quotations being 24 
spot, and 24,°,d per ounce for two months’ fo 


A Uoucmnan, 


a firm tone pre- 
ther }d to 24.4.4 
n Thursday, the pri 

1} HuUPrsday, if price 


9 
16 
23 
j 30 
une 6.. 3 
. 13. . 5 : 5 , 7 > > | 
aia 20. 24 3 14 a 2g 24 2; ‘ : 
* These rates range from those current on the ver best paper 
on bills for which the Bank rate is usually required, 7 paper to those paid 
The silver market opened with a dul] ¢ 





rward delivery. 





EE 


| Thurs., Bars 


No alteration has taken ‘ eau he : Poe eon 
«d per ounce for 


a 


ARRIVALS, S.. WITHDRAWALS. g | 

Tuté., BOGE sswccesscces Gene 
, Australia........ 130,000 
Wel. OE kesicss .-~ 247,000 | 


i See sess 
sand <n 


cecces GIOOU 
1,185,000 1,185,000 
Applications were received to-day (Friday) at the Bank of 
England for £2,413,000 Treasury bills at six months’ date. | 
Tenders at £98 14s O}d per cent. will receive about 85 per cent., | 
above in full. The total amount applied for was £4,590,000, 
The following is a statement of the Treasury bills at present 
outstanding :— 


Net influx ....... 


- ++ 1,185,000 | 


Average 











Berlin...... 3 Feb. 13,02] 2} | Geneva .... 33Feb. 27, ‘03 7 

Hamburg .. 3 Feb. 13,'02} 2; | St Petersbrg 44 Mar.15, '02)n0) 

| Frankfort .. 3 Feb. 13,02] 2} | Madrid .... 4 Aug. 21, = : 

| Amsterdam 3 June20,'01) 2g | Lisbon .... 54Jan. il, 99) ; 
2} | Stockholm.. 44Jan. 9, '02) 4 

Vienna ..., 33Feb. 6, '02] 24 | Christiania . 44Feb. 3, ‘02! 

| Rome ...... 5 Aug, 27, 95] 34 

Turin ...... 5 Aug. 27, 95) 3} 


Copenhagen. 4 Feb. 6 02} 53 | 
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tit after the holidays. High-class securities have been dull. 

 Oreign stocks have been steady, and in most cases show an 

ro ghey “28 H me Rails, however, have been distinctly 
de 1, and have depreciated in market value. Owing to its 

( nn from current preoccupations here, the American 

| | market has attracted such speculation cei So : a ae 

| Rates Rates ae ee oa = tw10N aS € xisted, more actLyity 

| Dates. of Ex- ‘Usance. Dates. a ee oe prevailed there than for several weeks. Prices have 

"| change | change. advanced — uly. Foreign railway stocks show firmness 
——|-—- — Si without much animation ae tien f see aoe 

fune20, 2518} Ch’ques Rio Janeiro.... Junel8 1ljd 9 4yset) jn the Miscell - oe ms on, and there is little feature of interest 

19, 25°22 » Buenos Ayres.. May 24 48a (9Odysst he Miscellaneous markets. 

19 1214 Short. Do PmonGold June20 131} oe It is announced that the Stock Exchange will be closed on 
19 20°47 ” Montevideo.... May 24 51gad Sdysa' | Saturday. 28th ins ‘change wi 2c o 
19 20°32 3 mos. Bng Sng H y; inst. — 
19, 20°454 | Short. Melbourne .... Mar.17§ disgpm 60dyes ome and Colonial Government Securities.—There 
mo 0S" =o Pare ee ee | has been some relaxation in the monev marl and a reduc- 
20 24°03 ” Adelaide ......— 174 disgpm | tion of the Bank: tion in the ones market, and a reduc- 
19 9410 | 3mos. Calcutta ......June20 1/53) ) —— E the bank rate 1s being forecasted for the middle of July. 
a — 2% 1/34 f/ tr'nafr | In spite of this condition, which should favour gilt-edged 

Lisbon — 19 42% | Sight. HongKong....— 20 1/83 (transfrs | securities, Consols have been flat favour gilt-edge 

Madrid ....\— 20, 54°25 Shanghai......— 20 2/54 ‘ ee a een flat, and show a distinct 

| Italy lL 191 25°58 | ns hye value as compared with last week. Two and 

j e a- oy > irh< ea) nanc a < ae ; ; 

| The following are the standards for gold points of th. aaa _ nt. - Local Loa 1s stocks have also given way, 

'| principal gold exchanges :— | while a Ss vanee has oceurred in Exchequer Bonds (1903). A 

} Eran sulle {01 ee en Salers, -bimareas, | remarkabie rise of ¢) is recorded in Metropolitan Police 

Bat Pe olin aoe eae ae. | See ee aalie fee Debenture stock, which is quoted among British Funds. India 


At other centres the latest recorded quotations are :— 


% ® 
‘ork (call money) 2 to3 | Calcutta, Bank min. .... 4 
i ory ae Bh Bills)... 4 to 43; Bombay, Bank min....... 4 


FOREIGN RATES OF EXCHANGE ON LONDON 


| 

} 

| 

aoe oeecee 
| Brussele .... — 
Amsterdam . 
| 
1 
1 
| 
| 
j 


Berlin ...-+- 
| DO cscs 
Hamburg -- 
Frankfort .. 
Vienna ..-- 
at Petersbrg 
New York .. 


Cate say 


eeee 
i} 


Br 
Par 4.867—Par | Riosive Tirnanc arc PA eye OLA ED 
i] TT p.milleagstus | 20.33—5 p. milleagstus | 4.827—8 per mille agst as | | terling Loans are steady, but the 1854-5 Ru 


The latest exchanges are :— 
French “ cheque” exchange 25{ 183, or 1# per mille agains! us. 
}Jerman short exchange .. 20m. 47pf, or 2} per mille for us. 


New York exchange ; il | 
“Cable waar wees $4.88}, or 5) per mille for us. , 
ida \Move- 


THE STOCK MARKETS. Friday Sat Mon. Tues. Wed. Thurs Friday|ment. 


The influence of next week’s Coronation holiday is already | Cons. 23% until 1903 - — = 


pee Loan has fallen 
confined to a rise of a 


| 
j 


} 


| 4. The changes in Colonial stocks are 
point in Transvaal Assenting bonds, and a fall of 3 in Cevlon 
Three per Cent. stock. The only noticeable movement among 
British Corporations is a drop of 3} in Tunbridge Wells stock. 


CLOSING Prices, — —— 


- 








Exchequer 3% Bads., 
WOR EUR Kick ewce: 9921004 9921004 9921063 9971008 100 4100 4100 3/4 
D0 4 100% 4 100 4 100k $100$ 410% 4 100t 4 


stances, prices have flagged to some extent. The situation in 
South Africa remains very satisfactory, Lord Kitchener 


:pparent, and, owing to the attractions of Ascot, attendance - Hay 36% a a é 96) 3 | 96h 2 96) 7 96h j | SFB i 
in the “House”? has been very thin indeed on several days | 23%, red. 1905 ...... 98.9 98°91 98 as S\ce Silas see ai- 8 
during the week. The consequence is that business is restricted 29% — wesees| 964 7} 96373 | 96374 | 96 73 96 7 9671/90 TI— 2 
to very small dimensions, and, as is usual in such circum. | Bostock en 98] 9} 98j9} 98492 383 9} 98j9} 98}9} 987 93 

| : Jo ie 5 9 19} 9839} 98; 93 

' 


| Do red. 1905.... 100} 
reporting that the surrenders are complete, and that | Gocal Loans 3% Stk. 1014 
| Bank Stock ........ 332. 




























































































L014 241019 24101 2 101 2 101 2 101 2101 2j— 4 
he is handing over the charge of the country from the | ; 3 7 332 7 (332 7 332 7 332 7 332 7 332 7] 
7 = ; Mi ‘o ee eae : {ndia 34% red. 1931.. 1094104 1094104 109410} 1094103 103$104 1094104109 10 |—- 4 
| military to the police. Mining shares have hardened a] Do 3% red., 1948.. 1014 25 10142} 1014 241014 24 1014 24 1014 24101 2 | t 
; , 9. 29 101963 a9 09 2089 69 10ig 29 eS 2 
little in consequence of the progress of the settlement oe Ree asta. Seas 89430, 89} 90}, 824904 894 903 89390, 
¢ 9 , . ice c 1c , g Nt-5.. 6 6 6 6 63 6 6 6 G44 54 64h 54) 644 54} 4 
at Johannesburg, but the promised boom is now postponed! met, Cons. 34% ....103 11 109 11 109 11 109 11 109 11103 11 109 ll : 
! 3g) HOME RAILWAY TRAFFIC RETURNS. 
| ) Div. 7 i. Receipts for Week : - 
|) Revenue 2nd Half, 1901. | per Ended June 14, Traffic Cost = Aggregate Receipts this Half-year Aggregate 
;Annum. . ¢ alt oe 3) a per Mile a Total Mil 
ey Name of Hallway, — ais per er this Half-year, “ee Open 
Gross | Work- | Fixed |S3 =& 2 So, _Week ; 2% Passengers, & Goods, &e eee 
- ling Ex-'Ch'rges |S > < oe S 1902 1901 Mile. = seat 
elpts. ipenses isc & 5, * oa iste esints ol a)? x] ¥ 
£ i, ENGLISH. £ £ £ £ £ £ £ 
8% 163,666 72,498 7 | 64 Barry .............. - a 11,386 410) 366 205 
$1,865 32,572 19,555 nil. 4 Brecon and Merthyr.... _ 477 1,843 29) 29 § ,64 72 30.027 
186,440 110 69,148 nil. .. Cambrian Seacoast ae 5 6,195 24) 23 ; #16 60,845 68,977 
. 4 | 4 Central London ...... ; 7,000 6,240 1165 1039 
62,601 1,258 21,713 13 | 24 City and South London o ~ , 2,955 1,869 472° 393 72 
2,5 38,213 60,454 2 | 3 Furness .. veceeee 2,554 7,727; 10,281 10,333 74) 75 74 4,868 56,7 162,012 
1566, J 153,638 nil, Great Central .. ‘ . 67,507 65,819 145, 14 
120,66 1857,13 . 4 Great Eastern S 7 C a 9,577 1 DI 4 3 . 2 4641 7,938 
}} 3042,871 1989321 665,035 2) | 3g Great Northern fy 98,008 | Saves 45 ‘ 4 au : 7 1,522,084 
1446,068 24 | 64 Great Western ; 3,170 118, 1,390 225,51 84| 94 1444 2 208,830 2,728, 890 
nil., 14 Hull and Barnsley 13 8,017 1 109 > 49 
| 7 3 44 Lancashire and Yorkshire 418 178 1 045 115 u 8045 1.427.3 
| 3 44 65 London & North-Western 0 15 1 8,216 172 (2,47 548 00 
| } 34 | 74 London & South-Western 2,914 1 46,751 1 302,72 2 3, OB 
| 24 7 Lon. Brighton & 8, Coast 103 119 12 59 147 4,31 5 358. ¥ 
| 3 8 Lon., Tilbury, & Southend 8,101 9 } & 14 114,054 1] l 17 54 3 
i 64 | 7 Maryport and Carlisle no 21,832 | 1 1] 1 
| 2; | 24 Metropolitan.... ; 260 256, 199,739 4 .874 «64 64 
| nil. | nil. Metropolitan District 594 549, 649,144 3 ; 9.267; 1 13 
1301,677, 4 || 54 Midland ............ 149, 14678 507,892 1,511,186 3,465,941 41 1.3684 1,362 
| 824,125 44 |6 North-Eastern 101 7\ 45,034 187,142 4,347 2,725,237 895.974 1.642 eT 
116,105 6 | 64 North London.... 779; 779 340, 162 141,82 4 1,718 234,663 12 12 
| 90 OF {N. Staffordshire—Rail. 74 «(72 ee {115,41 14,011 268,995 ser 193 19 
120,258 3k) 44 Canal ..........-. | 2 \ 34,118 34,9975 $18,532 401,062 i119 119 
} 29,616 6 |6 Rhymney ..... 7 3 66 30,907 1794 119,54 11 % 1% 
| a j } . ‘ +2 .%t a " a fp 
| 930,329 a at ; 8.-Eastern & Chat. Rail ] 13 48,51 74 386,248 1,359,779 484,554 490,839 1,870,802 1 — 1874 
106,968 34 | 3f Taff Vale................ 145, 138, 76,177, 72 4 0,014 316,052 317,672 407,4¢ 123; 1234 
! Scores. 
| 44 Caledonian* ? 62,7 “ 48,3 ; 607.777 1 687. «B a5 
| 23 Glasgow & South-Western” 15, i 451 Wi & 9 4 477 3 7 630,382 4 364 
| 3 Great North of Scotiand* 4,266 5,001 upee 4,22 2 J i 2 1% 33 
| nil, Highland* 6,79 3,412 10,211 10,222 ¢ 19. 14,177 3 7 ? S66 72.518 70.211 2 OR% (iE 492, 4924 
3 North British*......... 33,815 54,029 87,844 84,868 67 70 48,2 4 1,648,375 1,618,339 1,292 1,252 
{} TRISH. a es E 
} 6 Belfast and County Down = 2,06 684 2,744 2,7 5 18,911 12 4 , M4 17 44 , 164 768 
1 54 Belfast & Northn. Counties 2,990 2,9 76 5,853 4; 2 12,426 1 ( 72,989 74,¢ 132,¢ 241 24 
1] nil. Dublin, Wick., & Wexford ; 766 5,462 4 18,113 14 4 144 «14 
{| 6j Great Northern ; 3,570 8,421 1 3. B 43 44 4 528 
i| 3 GreatSouthern & Western 13,202 12,400 25 2 12, 62 l¢ 263, 99 275,085 4] 4 a4 6OCOT718 
ii - 3 Midland Great Western .._5,! 961 12, 22 «15,011 12,24 67 149,93 42,179 24 1 3% «O68 
! * From February 1. + On Preferred Converted Ordinary Stock, a On Arbitration Preference Stock. 
Sitiiincninban ea  B 
2. a 
} COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
—— : a 7 vi Z . ia sa 
| cs 3 ' ; va Total atti 
Nan =z Receipts. | Total Receipts. N Receipts. Total Receipts as Receipts. Total Receipts. 
vane. 8 Name, - s : 
a= | 1902 | 1901. | 1902 | 1901. 2. | 1901. | 1902 ' a 19 0) 02 | _ 1901 
i} ONIAL _ . - oe sie FoREIGN.—Con x 2 = = e 
y, B&O. Jne 14, 21,933 24,266: 525,800! 676,933 B.A.& Rosarioa Jue. 14 $1,776 Al 6,000 OW a ee 
Mayl? ane Q < 53 4C.Urug.of ¥ Vid 14 4.972 I Ine. 7 4‘ 4 e BR) <, UO, Jo) 
lian Pacific. Jue. 14 139'800 119°800 160800 3 1900 on Rica 6 14 5,031 sri Al 17 649,551. 6,865,086 6,381,080 
lone on 14) 93,600 98,666 2,306,133 2,271,800 East Argentine! Way 11 (62 nois Centra Apl. a sages gt yes yoy 
a, Uk. Of Canada 14) 120,426 108,583 2,665,752 2,545,715 Entre Rios Jue. 14 < sou & Nashvie.|Jne. 7) 121.209 206,00" oe O60 «81 
Irian Penin 14) 45,386 52,220, 1,558,654 1,532,224 Ia Guaira & Car Apl. 29 53 fi Kansas 7, 53,401 50,394 5,097,129 2,800,687 
j Med Midiand.. 14) 14,633 11,211! 399,025) 338,759 Leop yidina Jne. 14 i.e 26) Yew Ori : N.&% May 21 500 1K on i“ — 
ae voreee 14} 21,908 20,259) 505,350, 475,289 Mexican 14 224,400 2 Norfolk & West f OO Seay anni anata 
south Indian May 17) 13184 12°81. 256835 233,253 Mexican Natnal 7 314 4 3,519,644 5,259,801 N i ‘ ieee aeons tsoodsoe 
i Mahratta 24) 15,172 11,551 243,044 5, Nitrate Rails.*.. May 31 4.8 258 Pennsy Ree. Mat 1,612,300 Lae es oun ae 363 
BA Gt aan Ottoman Ine. 14 998} 100,108 465 I ; v& Erie Mar eax es 483.15 £ Son 298 4,188 467 
B Ayrca Weenern Je. 15) 35,599 40,241 2,300,550 |2,296,637  AMBRICAN. vi ___ Philadel.& R gi\Mar. | ae ve ane, 3 aan ann Oe ane 
B aires Western 15) 19,47 17,326 898,891! 783,459 Ala. Gt. Sthern May 2i 8, 408 * i $91,937 Southern Railway Jue. 7 101,27 125, ~¢ oe poe 
Aves & Pacific, 14! _:11,729 13,126! 556,761' 576,319 Chic. Mil. & 8. P. Ap 687, 48,859 7,651 7,116 Wabas fay 2l’ ecto 
rn rn eee a Including receipts of the Central Argentine Railway 
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1 Foreign Government Securities.—A firm tone has pre- | 
i| vailed among inter-bourse stocks, as the general outlook seems | 
A feature has been the fresh activity in 
i. to 88. It is 





tolerably clear. 
Fours, which have moved up 


| 
1 | 
ij Japanese ‘ onl 
announced that the Porte has issued a ‘“‘ Mazbatta approving 
|! of M. Rouvier’s scheme for the unification of the debt, but it 
ij remains to be seen whether the bondholders will consent to the 
|| scheme. Turkish C and D Groups have advanced, probably on 
\} the assumption that the adoption of such a scheme would, owing | 
‘| to their low price, give them, at any rate, a higher immediate | 
value, however it might work out ultimately. Spanish have 
been strongly supported from Paris, and the price is ls higher, 
at 81}. Servian bonds and Russian Three and a-Halfs are a 
‘| point up. Bulgarians have gained 2, while Italian Rentes have | 
| reacted to some extent. Greek Rentes show an improvement. 
i In the South American section, Argentine Rescission bonds are | 
4 } lower generally, while the 1884, 1888, and 1889 loans have 
| moved up. Several Brazilian loans are 4 higher than last 
| week, and Chilians have gained a point all round. There is 
| a similar advance in Uruguay Fives, Venezuela, and Guatemala 
| bunds. 


| The following are the latest closing prices, &c., of some of 
| the leading stocks :— “Making-up ” 


Closing Prices—., Rise Prices 
Last Week To-day. or Fall. June 10. May 26. 


Argentine 5%, 1886-7 ........ oo «698 we TR He MEW 
Do 1891 Funding ...... nawed 985 Bir oe — Fee Bi oe 95} 
Do National Cedulas“B” .. 41 ae tls : hoo 41 co 40 
Brazilian 4% Bonds, 1889..... . Tee ks 713 + £. Feo 
Do W. of Minas 5%......... ° 823... 832 .+ 1 .. 834... 82 
Bulgarian 6%, 1892 ...... pues 88 ae 90 ce Sas a ee 864 
|| Chilian 44%, 1895............ oo «(le Bln H 1 ce Whee 
|| Chinese 7%, Silver, 1894........ TH .. CB coat bee Boe 
Do Gold 1896, 5% ..........+5 100... ~=—:1002 + «2 ee 100h 2. 995 
Egyptian 4% Unified Debt .... 108 ae D ane ae 107; 
Do 34% Converted .......... 102 ee 102 rear, ee 
St, Re 101 ~~ aon cw os va se MOOD va eee 
| Ps rcbivcentsssenhecsane 102 . eT. ae ee ee 
{| German Imperial 3%, 1891 .... 912 .. SS ee ee 
PE EIEE cecxbbcesncenencene > ORR pe. URE de a0 20 ee oo 
| Do Monopoly, 4%........... » eS Lee as. oe oe ee es ee 
Hungarian 4% Gold Rentes.... 103 — a 4 4. 1024 .. 1024 
Italian 5% Rentes ........... - 12 «.. 12h .. — § oe 102% .. Oly 
Japanese 4% Sterling ........ we 6 we «a4 t-- 87§ .. 8 
\| Mexican Conv., 1899 ......... » aoe ‘is ae os ee ~so.on MD owleeEe 
Peruvian Corp.6% Bonds...... 4 an 75k «oc + 1b .e TR. 
Powrbagnese S% ...6.ccccsscccce a | ae ae eo. eee, 
Russian Ser. IT.,4% .......... 1004 10] + 4 «- 1004 .. 100} 
| Gpanish 4% Sealed ............ 80k .. Bl} lice DW as VB 
| Turkish 54%, 1894.............. a ss EE -ev-as oocay BOE 
| Do Series “B” .............2 i: ee EE: Sek cu suns es ee 
| United States 4%, 1877 ........ ak... ce GREEN” “eax ence ee 
SRT cessneeeadnesban 1404 .. 140) .. aol 
| Uruguay 34% Bonds .......... 54 - BSE so = 3s. BE Oh 
| Venezuela 3%, 1881........... ° 29 50 -» > 1 oe 28h .. 284 


| British Railways.—The Home Railway market has been 
| in a condition of almost complete inanition. The traftic 

| returns were indifferent, owing to the execrable weather that 
| prevailed last week, and the tone has, consequently, been 

| somewhatdepressed. The declines recorded, however, are not 
\| very serious, as hopes are strong that when the half-year’s 
| accounts come to be made up net results will show a sub- 
|| stantial improvement over the first half of 1901. As regards 
:| the stocks of the * heavy ” lines, North-Western has fallen 2, 
|| Great Western and North-Eastern have each declined a 

| point, while Midland Deferred is unchanged on balance. 
\| Great Northern issues show weakness all round, Great Central, 
} Great Eastern, and Lancashire and Yorkshire have each lost 

about a point, and North London has fallen 2. The passenger 
\t lines have been particularly affected by the bad 
| Brighton * A” | 


| 


weather. 
is 4 lower, South-Eastern Ordinary and Pre- 
fallen 1 and 2 


while thi 
Deferred is steady. The Scotch division has shared the general 


Deferred and North British Ordinary 
| have declined + each, and Highland stock has fallen 2. 

} . 

| The traffic returns of eighteen principal English and Irish 
|| lines, as given in the accompanying table, show a decrease of 
|| £10,483, equal to 0°7 per cent. for the week, as compared 
| with the corresponding week last year, and the three principal 
|| Scotch lines show an increase of £3,303, equal to 1°5 per cent. 
i] For the current half-year the English and Irish lines exhibit 
;| an increase of £507,091, or 1-4 percent., while on the Scotch lines 
| there is a gain of £71,681, equal to 1:8 percent. The latter 
| are calculated from February lst instead of from January lst, as 
| in the case of the English and Irish companies. 


| _The receipts of all the Asscciated Companies of the I 
Electric Traction Company tor the week ended 13th inst. 

|| amounted to £11,889, being ar: increase of £1,534 as compared 
| with the corresponding week lest year. The ageregate receipts 
|| © Same date since the commencement of the year amounted 
|| to £265,579, an increase of £62,847 as compared with last ear 
\| The total route mileage operated this year is 288} oa as 


\) against 270 at correspondin;: date last vear. 


ferred Ordinary have 


} 
i i } 
respectiveiy, 
i 


j neglect. Caledonian 


sritish 
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Subjoined are the latest closing prices of the mor. imports 
issues as compared with last week's prices. The m king-up : a 
at the last settlement are also given for reference asians ces 

7 5i— 


Closing Prices — Ria, “Making-ap’ 


Last Week. To-dav or Fall 1 LOen e 
Barry Deferred Ordinary...... 1l00§ .. 974 Tey 10. May 25. 
CDR ORIO cnc ccndevesweessoses 125 a ee } sae Yass 
Do Deferred ...........- seve 413 ; 414 ee 124 
Central London Ordinary...... 106 ° 106 Oke * ot * ae 
City and South London....... . 72 “ 71 ; l m8 ++ 105 
Great Central Preferred ..... . Baer 32 — i 
De Bebeeses scccccccccsssces » aa 162 ; i 17k 6 
Great Eastern ...........+ cose «105 ae ls .. 1053 108; 
Great Northern Deferred ...... 442 , oe an 2; 4. eee = 
Great Western ..... eevcerccess 145! | 1463 *° 1443 
Hull and Barnsley ........... ° 494 5 re : 50t + 144} 
Lancashire and Yorkshire .... 116 » 26 5% 1 08 oe 
London, Brighton,&c.,“*A” .. 136 ee 1354 -— & . 13%... ie 
London, Chatham, and Dover.. aE ss 17% cg ae ist 
Do Arbitration Preference .. 105 103 2 107 io 
London and North-Western .. 174 oo a0 2 175$ |. 17) 
London and South-Western.... 1808 .. 1794 s j ina” ay 
Do Deferred .......++0-+. — 70 as 71 _ 7k. 
Metropolitan Consolidated .... 84 ae 84 ee . one ees 
Metropolitan District.......... S22... a (oH tl. Oe]. 
Midland Preferred ......... eee 74 si Re Pa i: 143 7 7 
Do Deferred ...nccoccsccece ° 73 “x 73 Boe, Te * 
North British Ordinary ....... ° 433 \ s om bee MRS 
Do 3% Preferred .-.-...-.-. ° | a . ree ee 
North-Eastern—Consols ..... e 1574 » NEE as Lb: 1584 7. a7! 
North Staffordshire............ 113 es ook 4 ui 
South-Eastern “A” .....0+0+ 64 oe 64 jae de oe: Se 


American Railways.—There are reports that the coal 
strike is on the point of collapse, but not much reliance can be 
placed upon them, since, according to the cablegrains, it has 
been coming to an end ever since it began. Ihe industrial 
position in the States, however, remains good, and the ero 
reports are favourable, so that the bear points, which include 
an injunction against the conversion of United States Steel 
Preferred stock, have been ignored, though the market closes 
weak. There has been a little speculation in railroad securities 
on this side, attention being specially directed to Atchison, 
Denver and Rio Grande, Reading, and Union Pacific shaves. 
All these are quoted higher than last week, and there is a rise 
of 5 in Lllinois Central, Milwaukee have risen 2!, and New 
York Central 1. Smaller advances have taken place in 
Baltimore and Ohio, Norfolk and Western, and Wabash issues. 
Louisville and Nashville shares, Eries, Southern Railway, and 
Southern Pacific show a slight loss on the week. The only 
movements in bonds are advances of 1 to 2 points in Detroit 
Grand Haven, and Milwaukee, and Mexican Central issues, 
with a rise of 3 in Alabama, New Orleans, and Texas C bonds. 


The following are the latest closing prices, &., of the most 


vrominent issues :—  Making-up ” 


-~Closing Pricess Rise Prices. 
Last Week. To-day. or Fall. June ld. May J. 
Atchison Com. . .....ccccces oe 83h Bit ww + Fe 88 an 
eS ee . = - 105 oo 8 we 
Baltimore and Ohio..... kan 108... «(109k ww + «F108. 1 
Do Preferred .........0+00- - Se ww B + 2 oe Se 
Chicago, Mil.,& St Paul, CStk. 175 :. 177) a 
Denver & Rio Grande Ord. Shs. 45 = s «+ £2. 8 «3 
Do Preferred Shares ........ 94 ee 95 . 1 93 + 
Erie Railroad Com. Stock...... 38 a ee tee So Se ae 
RU Si nwsaesdanoseee - 69% - G9S oe 5 ao 
NE eee tae ; 53 oe 54 a+ t S = 
Illinois Central Shares ........ 1554... «160h_— ww + 5 Ie 4 ' 
Louisville & Nashville,C Stock 141 .. 1599 «. — 1b. 13 oe 
New York Central Shares..... . oe . DD + 1 ., 18 + 33 
N.Y., Ontario, and W. Reg. Shs. S5t ae 335 .«w — fb -- SSE cat 
Norfolk & Western Common .. oliz .. Bix .. t+ 48 ote ws 
Do Adj’t Pref. ...........+- » Oe vo OS wt So Me ® 
Northern PacificCommon ....  -- ee se ee ee a th gk oe 
Pennsylvania R.R. $50 Shares.. 76% re) oe F 3s B 2 
cere e rack iment - a... & thw oe 
Southern Ordinary ..... sapenen 375 «w)=S STH . ‘° * 97 
Do Non-cum. Pref, .......+- BE occ Re + . = * Sh 
Southern Pacific ...........++ a er 8 et 107 
Union Pacific Shares ......... . ae .« ME «at ."s 
Wabash Pref. Stock ......... ° 46 *e 46 . 7 


are. 8 
Do6 % General Mort. Certs. 78 a ae pee A co RE amie 


Colonial and Foreign Railways.—Canadian 


return Was 


Pacitic 
| shares have been well supported, as the tratlic « 

| again very good, and there is much talk of the part the DY” 
| way is to play in the British Shipping Combine. fhe — 
| has not been very active, and the price, after going © se 
| closes unchanged at 138}. Grand Trunk issues have attracts 
| even fewer dealings, though the traflic was also satisfactory, 
| and prices are firm. The Second and Third Preterenee 
| stocks each show an advance on balance. Indian Railways 
| have been very quiet, but there are rises of a point ei 
| HH. The Nizam’s and West of India Portuguese stock 
| Among Foreign Railways some dealings have taken place a 

> rT 2 t 

| Buenos Ayres Western issues, the Ordinary and Dears 
stocks each being a point higher. There is, on the other a 
a fall of 2 in Buenos Ayres and Pacitic Second Prolecenes 
| stocks, and of 1 each in Buenos Ayres and Rosario and Bueno 
Ayres Great Southern. Brazilian Railways are — 
San Paulo Preference and Four per Cent. Debenture “a 
have risen a point, and Natal and Vera Cruz Debentures ar © 
higher, while Great Western of Brazil and Leopoldina — 
have given way slightly. Mexican First Preference 4%» a 
a point, and Mexican Southern is two higher. There ge 
advance of 6 in Midland Uruguay Debenture stocs . 


, ° : 2 . iT é ket i 
oo other Uruguayan Railways have improved in marker | 


value. 


| 
| 


| 
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The following shows the net movement on the week in some 


of the principal issues :— “ Making-ap” 


— Closing Prices— Rise Prices 


—. Week. To- _: or Fall. June 10. May 26. 
, Baroda, &¢. .+---eseee 3 ~~  s— a hee 2 eee 
ae sree and Rosario Ord, 64 .. 63 ..— 1 «. 63h. 59 
Buenos Ayres Great Southern... 133 aes ae sie a 133 ee 13i4 
Canadian Pacific, Shares...... 138} Saw 05° 0n00 SER +0. ae 
| Grand Trunk of Canada‘rd... %J5h «2 13h «1... oe NSE: 134 
Do First Preference ........ 105 e+ oo 8 1044 
Do Second Preference ...... 8% .. SR. cn +t bee WE. BD 
Do Third Preference ........ 3) vo 7 us &: Ee ee 
Great Indian PeuinsulaB ....  23< Oe Siva: acne oe ee 
Mexican Ralway,Ordi ary . 17} .. Oe: c+ Base oe 
Do First Preference ....+0-« Gos. . os se. .« et ve BB cco. @ 
Do Second Preference ...... ° a 3 co ce se ce S43 oe 2: 
BES cc nc ccnccereceressees ° oe M2 co ee ce ce VE ee 4 
ee Panic pain ith uae ae 163 seer Ser 


Miscellaneous.— sank shares are firm, though dealings 
have not been numerous. Umion of London have risen 2 
the amalgamation with Sm th, Payne, and Smiths. There ar 
advances of } each in Capital and Counties, London and West- 


minster, and London Joint-Stock, while National Provincial 


have declined to the same extent. Bank of Egypt are 
quoted higher, but there are small losses in National of 


Egypt, Union of Australia, and Hong-Kong and Shanghai. 
Allsopp’s Preferred Ordinary is a point lower, and City of 
London Brewery Ordinary has fallen 2. On the other hand, 
Guinness Preference has risen 4, and several other Brewery 
shares have advanced to a small extent. Dock stocks show a 
reaction after the recent sharp advance. Millwall bas fallen 7, 
and London and India Deferred 2. Canadian Land ec a >s 
are strong, the shares of the Canada Company being 4, 
Hudson's #3 ay 13 higher than last week. Royal Mail Steam Pac ee r 
| shares are a point up, on the circular stating that the directors 
are contemplating e ntering into an agreement with other British 
‘companies. P. and O. Preferred is “also a point higher, while 
|| the Deferred has fallen 1. Ebbw Vale Steel and Rhymney 
| Iron shares have declined, on the unsatisfactory reports issued ' 
during the week. Advances are marked in Rio de Janeiro 
{| Flour. Mills, Power Gas, Lovell and Christmas, British Tea 
| Table, and English Sewing Cotton, while declines have occurred 
| in Eastman’s Ordinary, John Loveys and Co., United Alkali, 
}j and Welsbach Incandescent Gas. 

The following are the prices and variations of the more active 
| shares: — 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fal 
| Allsopp Def......... es ae Linotype Def...... me wo 4%. 
| Anglo-Americ ‘an Tel 454 ee Lipton ..... sae Sion . See 
Armstrongs ..... e wc & as o> | RS oes y ‘Bank TIGR «- 3008 eo 
| British Elec.Tractn. 14 .. 135 ..— 4) Lon. & West. Bank 65 .. 654 ..4+ 3 
1 Ce ats (J.andP.y .. 44... 4¢.. .. | Lon.Genl. faanibes ae ee 
Eng. Sewing Cotton 2... 44 ..+ | S.AfricanSupply.dc. 64x.. 64x.. 
Gas L ight, &c...... ae ire Vick’rs S'ns& M’xm 28 .. 2g .. .-. 
Guinness Ord.......580 ..580 .. Spiersand Pond .. 14 .. 134.. 4 
Harrod’s Stores .... Pe. ee U.8. Steel ‘cietepil S9gx.. 38yx ij 
Hudson's Bay. , Py + 1 ib Us excises gt SO ..— 2 
ha Ottoman Bank 123. . 123 | Welsbach Ord 204 20 4 


Mines.—The week has again been a very dull one in th 
| Kaffir Circus, and partly owing to the reduction of commit- 
|ments before the settlement, with the holiday next week to 
follow, prices show a further retrogression in the majority of 
Ci In very few instances does the fall amount to more 
than the turn, though there is a loss of +4 in pretty numero 
instances. The decline amounts to 4 to ;4 in Angelo aie 
Langlaagte Deep, Rand Mynpacht and Gold 
There are advances of about as much in Modde 


4S@s 


rusts, 


eep, Jubilee, Fe rreira Deep, Geduld, and Geldenhuis 
Diamond shares show strength, Ye Beers having 
ined } and Sesaeialab 1, Khodesians are flat, 


T 
] 
| Estate. 
ga 
G) 


fractional 
Reefs, 
palance 


lower, and there are 
Matabele Gold 


obe and Phenix 


being 2 
declines in Antenior 


Matabele, 
nd Selukw e, 


























SOUTH 
Ci ees. Ris 
TRANSVAAT 4 - or 
GoLp MIN¥Es. Week av. Fal 
BIG 4. oscsecscase @& Bid a 
eX 1) ? 
Apex we see es 11 103 : 
Aurora West United 143 lé os 
Bantjes Consolidtd. 2 2 
Bonanza 64 5A ; 
B iffe ’ ls l oo 
Champ a’¢ ls le 
yo and & OA 7: 72 
. 5 : 
ld, Main Re 243 244 a 
sus (Netw) le l 
own Reef 18 8 
efontein 6} ‘ 
ban Roode 6 . 
i 
st Rand Prop i; 3 b 
BEM cas 244 243 + 3 
8 Sé 7 
nhuis Esta 7 72 ..% 2 
erg 4s te 
uirn Main } 23 1 
's Lyde rg 2 
(Ne v 4 
Henry Nou } }; + 4 
Heriot (New 8 4 
Jutk 7 7s * 
cle ein (Ne 2+ ra ; 
Cni s &4 : 
Lancaster .. 33 3 
Lancaster West... 2% 2? 
Langlaagte Estate.. 44... 43 ..— 4 
Langlaagte Block B 14 ls ’ 
Luipaard’s Vlei.... 24% 23 - 
May Consolidated... 5 54 + 
Meyer and Charlt Ds 3 + 2 
Modderfontein .... 134 1s ..— 4% 
Do r&xtension 4s + 
Nigel ..... 3 sa: vex 
North Randfonte 2} 23. 
Senne Steskientatn 2: 28. 
Primrose (New) .. 4; 4. oy 
Princess Estate ly lz ..— 4 
Rar ntein .... 33 th. .— dy 
Rie itein (New).. 3 Pen 
Robinson DeVilliers 113 ll#4..+ 4 
Do Randfontein.. 1 | a 
toodepoort United 42 44 ..— 3 
ly So . 
Sheba 1 14. 
Simmer& Jack Prop. 2c 2 ry. 
Transvaal Gold.. Ses Sh. 
Tmnaanee ry 1 
Trea UTY ...6.. 6} 6}. 
WO PEN -esicacasce. Om a 
Village Main Reef 94. mm. 
Vogelstruis ........ 2%. ae 2 
Wemmer....... ° 143 . 143 . e 
West Rand ........ 27 2e5- a 
Wolhuter Gold .... 54.. 54 : 2 
WOLCESIEE ccccccse & 23 as 
Derp LeveELs, 
Angelo Deep ...... 33 33 ..— 3 
Crown Deep ...... 164 .. 164 e 
Driefontein Deep.. 2s 25 
Durban Roodepoort 34 34 . 
Perrei ra Deep iy vf + 8 
Geldenhuis Deep .. 113 12 + 3 
Glen Deep vatavian an 53 s 
Jumpers Deep .... 52 5¢ -3 
Jupiter ..... 4 — 
Knight Central .. 4m 4 a | 
Knights Deep...... 48... 44 é 
Langlaagte Deep... 34 .. 3; -a 











AFRICAN, 
Closing Prices. Rise 
Las = or 
Week. day. Fall. 
Deep Levers (Con.) 
New St Estate 43 $5 
Nigel D le l ve 
Nourse Deep GG... 0... +s 
Rand Min 12%.. 12; 
Rand Mines Dee 4 iy 43 an 
Rand V t 1 43 4 ox 
Rand Victoria Ea 2c 2 s 
Robin Central 43 Oat |< 
Do Dee New 64 Berk... + Ae 
Roodepoort Central 3 
Rose Dee}; 104 104 
Simmer & Jack East 44 4ya-.— tr 
Do W 52 c 
pouthn ts 45 4: a 
> I se 3 33 + s 
W rand 4) 3 ae 
Lia Diawonp, & 
Anglo-t Ex} Be 3 -i 
Ang and 2s 22 és 
Barnato Consolidtd. 3 34 
( s. Gold |} is ) 4 
Do lst D 1094 L095 
De Beers Di 22% 223 ..+ 2 
Dp Pref 192 192 ’ 
Do D> 103 108 
Do 44°5 Exp.Deb.102 102 
hr. xploration e3 : i 
Goerz (A.) & ¢ 3 33 ws 
Henderson'sTrnsavi. 2 2 es 
Jagersfontein (New) 27 274 4 
Jonnnsbrg Cons. In. 3] j ; 
Do Estate l Li 
Do Water cn ] 
Moz ambique ...... 2 2 
an 3 3 ‘ 
f idte 2% 2 Ae os 
Robi nson 8. A. Bnkg. 54 : — oy 
S. A. Gold Trast Brh.. By ne 
Transvaal Coal Crst 36 $+ — + 
Transvaal Consolid. 5#%.. € oe 
Trans. Est. & Devt. 14% li ..— 
TransvaalG'ldfields z§.. 3 +2 


RHODESIAN. 


Bechuanaland .... 2 2 vn 
Bonsor : = Se l&..— oe 
British S.A. Chartd. 34 3t4..— & 
Do 5% M a. De »b.1084 1084 oe ef 
Chicago-Gaika .. le SE dss) sie 
Cons. Expl. & Devt. 1y3 Dii<e «x 
Eagle Vulture ee! eee ee 
Geelong . le . 1; an Ay 
Globe & Phenix .. 4g .. 4% ..— 8 
Lomagunda Devt... 4] .. 4h .. o 
MashonalandAgney 2, Zrx.-— 8 
Matabele Gid, Reefs 3 St « ts 
Do Mines occce Son Bae fe 
th rdesia Go sldtields 1... Ig 
Do Li 8 | 5 lay ~ tz 
Do Expl. & Dev 74 Tyx.e+ te 
Rice Hamilton 6t 6z . ‘ 
Selukwe Gold 8 .. Qe oe 
Tati Concessions .. l¢& i; on 
V. V. Gwanda wc. 3 
West Nicholson 2a 2} ~¢e 
Willoughby Cons... 1§ .. Ilygy os 
ZambesiaExploring 3g.. 34. 


West AUSTRALIAN. 








Closing P: gs. Rise 
Last To- or 

Week day. Fall. 
Associated Gold... ls les 3 
Associated N.Blocks Sy... 33 ..+ 
East MurchisonUn. §.. @-- +; 
GldnHorseshoe Est. §8§.. 9 ..+ 2 
Great Boulder M.R. 3? .. Rot oy 
Great Boulder Prop. 199 ..296..+ /9 
Great Boulder Per. 114 ilt, + 5 
Great Fingali Cons. 8#4.. 87] ..+ # 
man’s Oroya.... 3h... S%..+ 3 

an’s Brownhill 25 34..¢ 2 





CoPpPER AND MISCELI 


Closing Pric Rise 
Last I or 
Week. day. Fail. 
Ivanhoe Gold Corp. T¢q.. 7 +4 
Ivanhoe South Ext, 1 .. lg ..+ @ 
Kalgurli ; Sfy-. Sya-. + 4 
Lady Shenton. . {a-° Mee Be 
Lake View Consois 2§ 3yn.-* & 
Lond.& W.A.Expin. |... #2. 
eome Meal ...csicen Zisx Bs 
Peak Hill .. inn dw wants 
Sons of Gwalia .... 1 . Se 
W. A. Goldfields lds e lA . 


sANEOUS 

















pe chen ameneeennnnmnemmmnnmmnnnaatal 


} 
| 
| 
> Chartered are 16 lower on Closing Prices. Rise. Closing Prices. Rise 
| a at 32! An attempt has been made to infuse a little life into — To- wok Last _ on 
~ i estralian market, and cablegrams as to developments 4 nacona eee ee eet te 
ne Anaconda........ _¥ : le 15 
| a ind discoveries at various mines have been plentiful. Lake Broken Hill Pr 33/6... 33 24 23 
p opper 5 2 . 2 
Vi iews have risen as much aS 1% ,and are up to 3,;. Ivanhoe (}Pe -opPe or” = oo 45a .. 444 id 
j » 3 : ’ Unampio BCCI. .cs VE oe DE vo : . 2 
| @re 3, and South Kalgurli « higher than last week. Smaller Coromandel ...... 9... Mem ws os nase 
| advances have occurred in Brownhi ill Extended, Great Boulder Mason&Barry(£1).. 33 -. 34 . veeeeesesss Bfgte. S§t--— fa 
M I 1 ; Mount Lyell (£3) .. 3 bs ww t+ 8 WaihiGrand Jnectn 4 7 ..—8 
| Main Reef, Great Boulder Perseverance, and South Kalgurli. | yount Morgan .... 344.. 3e@c.+ & | Waitekauri........0 $0.0 Bee 
'Aslightly better tendenc y has been apparent am ong West | Mysore (10)-)  & 
| - ican mines, small advances being marked in Gold Coast _ . — 
|| Amalgamated, Gold Fields of Eastern Akim and Wass: On 
! the : oo egy ee 
|| the other hand, declines have occurred in Ashanti Goldtields, DIVIDEND ANNOUNCEMENTS. aust 
| Effuenta (Wassau), Ivory Coast Goldfields and Mansu (Wa ssau). | — " , = ee asia 
| and lians have again been somewhat flat on fears " a Scarcity eee pc" 235 ponding | 
| 0 — as ¢ i 
|| Of water, but there is no quotable change in prices. Copper ar Company Period. TO. ——| SES | Sees | 
1] uncert sles t a iast ' 
i aa ain in tone. Rio Tinto are 1} lower on the week, at} Interim Final. @2 Year. | 
i] “i, and Tharsis and Utah show fractio nal losses. aD ene - | 
i| WEST AFRICAN, Australian Agricultural. - ty : ” | 
i Closing Prices, Rise Closing Prices. Rise Bonanza .. se eessens ° 43 4 ' 
i} Last To- or Last To- or Chicago Junction Rail- 
i} Week. day. Fall Week. day. Fall. ways & Union Stock . S ' 
he all. oe vy: 1arter | June 30 . EA. 
4 - -abah Concess 4-. #@..— 4% | FantiCorporation.. 4.-. @-- :: _ Yards .-.eee+-+0-- Q aa yen ) £2558 p.s 3 286d p.a 
{| re anti Consols, ] ‘3pm ..gpm.. .. Gold Coast Amalgd. 62 .. ©6§ .-+ 3 Canada .. te te en eee . Half Year} - w 10 : I ; 
ii Asha nti Goldfields 12 .. 114 ..— 4 | GoldFields E.Akim ¢§.. 1 ..+ ge DeKeyser's Royal Hote! Malf Year| June WH 
i| Deis anti Sansu Pe ie. tiie oe Lond.&W.A.Gld.Sy. 4 .. 4 «s «- Denver and Rio Gran de i 5 x 5 . 
{| ao ish Gold Coast 24... 2¢.. .. | Lond-AshantiSynd. 35... 3§.-. .-- Railroad, Pref. .... Js - 6a >. ee b | 
| BussieAsie Concess, hm Wauedtl.. «<i. 000 5a .. Sd..+ 2 | Duke United Mines.. Month oe bd p-8-/ a -* life os. | 
Fanti Consolid, 10)- “2pm -. gpm. .— g | W.A. Gold Trust. Tf-- T8-+ «> Eastmans, Pref.......-- ea .* *° — . a | 
eine 
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Pletcher, Son, and Fear es 
- mall. nr Year Mar 31 oe ** i ‘3 ee 
jreat Boulder Per é 
m as Gold Mining Quarter a0 10s p.S.| ee “- nil 
Ge —— — und ose, ES a nil 
Jokai (Assam) Tea it se es 4 44 : 
John Crossley and Sons se ee 5 .< ** 4 
Lauctaro Nitrat ° ee _ 13 es 
London Produce Clear 2 8 
i EGP cocces es ee 6 oe ** 
n an Tilbury j 
a ss iialf Year) Mar. 31 6 os os 16 
& Cha n Gold 
ing ee ee 3s p.5. ee ee oe 
ida ed G l 
Mining ........ . 3s p.s. oe 
Maritime Insurance 10 ee ; iC 
Mysore Gold Mining . 4s p.s ° . 75 p-> 
New Zealand and River : i 5 
Plate Land Mort. Half Year' Apl. 2 oe ee 
No. 2 South Gt. EFastern 
Gold Mining i a es Ils p.s.} ee - - 
New Darve! Bay( Borneo ’ 
Tobacco .|'Half Year) Mar. 31 | Is p.s. ee oe nil 
Parke'’s Drug Stores Half Year| Mar. 31 6 ee o° ) 
Queen Cross Reef Gold 
Mining pha etatale aS > ls6dap.s. ee oe ** 
Trustees I rs and J - 
Secs. Insurance Half Year; May 31 oe 5 9 
Tomboy Gold Mines ‘é ae 1s p.s. we 
Zeehan Montana Mins o + 6d p.s. ke 8 Sa 








Potices and Reports. 


GOVERNMENT STOCKS, ETC. 
GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt, from January 1 to April 30, 1902 (new style 
January 14th to May 13th): 





Monopolies, 
Tobacco, Stamps, 
Stamped Paper, 
and Naxos Emery. 


Pireus 
Customs. 


we. Drachmex 
; ; 7,368 35 1,547,000 :00 
Do do JOO .... 1,481,050-00 





Estimated receipts 
months (Law of C 
Actual receipts for for 


aeeenee 


for four 
ymitrol) .. 9,633,333°33 
ir months 


5,566,666°67 


0 6,140,100-00 
do 1901 3 


5,586,200-00 
1902 + 3,150,586 37 


Difference between esti-) 
mated and actual re- 


_ceipts for four months} 1901) + 5,388,185:30 


er 
2tOve 


+ 2.573, 433:3 RK 
+ 2,019,533°33 


eipts, from mono- 
491 per cent. is 


Of the surplus 
polies, t »ba 


ver the esti: 
stamped paper, 


nated ree 
and emery, 


> tamr 
9 Seal ps, 


applied towards increasing the minimum rates of interest and 
sinking fund of the External Gold Loans of 1881 to 1893. The 
receipts in gold francs, from Naxos Emery, are provisionally con- 
verted into drachm at the rate of 100 francs =160 drachme. 
TURKISH DEBT.—The Council of Foreign Bondholders ecom- 
municate the following telegram from the (¢ yan il of Administra- 


tion of the Ott 


Re ely ts 


+ 


man Public Debt at Constantinople 


May, 1902 £1 
96,052 


ve revenues 


Tobacco Tithes......... sans se aaah fe onkeve- -eeLe 
Against in 1901 
rt NE tos ok cig ire arnwin <'e.0's Saaepaeee: NITE 
Tobacco tithes ......... eee aaa saeseon TOO 
Note. The Tobacco Regie form rly paid the Debt C yuncil the 
sum of £17,500 per mth on account of the tobace > ti the, and 
ettled for any balance due at the end of the year. Since th 
icement of the present financial year ; 


year the tithe is paid to 


;) ++ oc . } » ma 
ll as 1% 18 Collected. 


RAILWAY COMPANIES. 


ANTOFAGASTA (CHILI) AND BOLIVIA. 


The report to Decem 
} z an} < . ir ; . ~ 
ber Sl, 1901, states that the gr SS re eipts tor the year Were 
$7,512,593°90 against $8,259,636°51 in 


1990. This company’s 
has been converted into sterling at 
(which was 16d 


perce ntage of the proce¢ d 
average monthly exc 
than in 1900), an 


T 
. ‘ 
hange ir about #d per $ le: 








1 amounts to £226,104. To this must be added 
a ae receipts of the waterworks, £8,643 15s 10d, making a total 
of £234,748, as c mipared with £268,409 in 1900. The service of 
the £850,000 4 per cent. debenture stock (the i yn th 





issue of £150,000 being at present separately provided fo 
t. dividend on undivided ordinary stock. t 
corresponding div 


. r), the 6 per 
cen the t er with the 


idends on the preferred and 








| chairman of the head office board 


i air 
U 


i that 


Aen) 4 C ed ordinary 
stocks, and the administration expenses, amounted in all t 
199 } ” - ’ : m | 
£172,058, leavi ng a balance to the < readit of revenue a unt : 
“£9 £ ' 4 , aah Ronee ‘ 7A 7 a 
62,691 One-half of these SUrpIs ] its, £31,345, be ngs ti » thi 
compar the Huanchaca Company retaining the hey hal el . 
the terms of the agreements. After adding int nd transfer 
; nd knee pau dow dates alas : — : ransie! 
fees anc aking sundry deductions, and allowing { r income-tax 
1 : ee i vi ae . ua suit aa, 
there remains a net available balan { £27,459 f this amount 
+ cr AA is c o ° . ain MiVUli bv 
the sum of £25,000 has been carried to reserve vaish that fund 
to £50,000 i balan $29 459 ; ne ee A aRenEe 
0 , and the balance of £2,459 is “arried forward 
aa a . 


Se. 








BENGAL-NAGPUR.—The report for the half-year 
ber 31, 1901, states that with an increase in the a 
375 miles, or about 50 per cent., the gross earning 
by Rs.12,02,426, or 25 per cent., and the working 
s.10,90,916, or 43 per cent., leaving an increase of Rs 111510 
a ‘little less than 5 per cent. in the net earnings. Under the = 
tract with the Secretary of State, surplus profits dep ol a a 
net earnings for a whole year exceeding the guarantee i lohan 
the same period. For the year 1901 the ae 
earnings was Rs.18,39,561 ; 


ended Dae ecem. 
-_ oan Mileage of 
have ine teased 
© at nses by 


j 
A 

. 
excess of interest, over net 


in 1900 the excess of net earn 





interest was Rs.10,48,008. SIRES Over 

CORDOBA CENTRAL.—The net revenue account of theo iginal 
line for the year ended December 31, 1901, shows an ava lable 
balance of £54,516, out of which must be provided the £7,009 pd 
able to the Central Northern section, leaving a balance 


of £47,3) 
The directors have added £2,238 to revenue reserve, and re Eee 3 
a dividend of £5 per cent., less income-tax, on the 5 per ome 
ordinary stock ; £1,078 carried forward. The net revenue account 
of the Central Northern section for the year sh Ws an availabl 
balance of £63,302, which will enable a dividend of £2 por cont. 
less income-tax, on the £3,083,989 income debenture stock * 





an 
ery Saves, Oving 
£1,623 to be carried forward to the credit of the holders of tha 
Stock 


SOUTHERN MAHRATTA.—The report for the half year ended 
December 31st states that the company’s quarter share of the net 
receipts of the Southern Mahratta and Mysore State Railways for 
the half-year amounted to Rs.1,78,056, which has realised £11,855 
The directors recommend a dividend of 15s per cent. for the curreyt 
half-year, in addition to the £1 15s per cent. due fron n Government 
making the payment on July lst next £2 103 per cent 
English income-tax. 


BANKING COMPANIES. 


subject to 


AFRICAN BANKING CORPORATION.—The report to March 3lst | 


shows a gross profit of £86,872, including 


{ter 


£6,636 brought forward, 
deducting current charges and rebate, placing £10,000 ¢ 
reserve fund, carrying £1,000 to staff guarantee and savings fund, 
and allowing £450 for depreciation of furniture, there remains the 
sum of £16,600. The directors propose to pay a dividend at the 
rate of 5 per cent. per annum for the half-year ended March 3lst, 
free of tax, leaving a balance to be carried forward of £6,600. 

IMPERIAL OTTOMAN.—-The general committee, in th 
report, say that the accounts, made up to December 
making allowance for bad’ and doubtful debts, show net profits of 

333,445, which, added to the balance brought forward from last 
year, gives £366,081 at the credit of the profit and loss account. 
‘After deducting from this sum the amount of £40,798 required for 
the reserve fund and the percentages, in accordance with the 
statutes, there remains £325,282, and of this the c 
mend a distribution of 12 sper share, equal to 6 per cent. on the 
paid-up capital of the bank, leaving 


£25,282 to be Soa forward. 
ASSURANCE COMPANIES. 


ROYAL EXCHANGE.—During 1901 1,297 new policies were 
issued, assuring £694,975 at new premiums of £24,249. The nei 
life premium income was £231,352, as compared with £221,901 a 
year before, and the expenses and commission we » £54,954, or 
15: 11 per cent. of the premiums, against £29,135), 13d per 

r 1900. Claims, £179,003. The average yiei id from 
less tax, was £3 15s 10d cent. The life assurance 
creased from £2,273,750 to 92,313,421, and the annuity f 
94,050 to £401,799. In the marine department the ne 
niums were £160,030, against £132,998 for 1900, 
paid and outstanding for 1901 and previous years were £104,032, 
against £37,788. The marine fund was increased from £156, 479 to 
£169,276, after £29,937 had been transferred to profit and loss. in the 
fire department the net premiums am yunted to — 124, as com- 
pares d with £478,498, and the net fire losses paid and outst + 
£3 320,111 (61:78 per cent. of the premium), against £271,954, or 
68 percent, The total expenses were practically unchanged at 
9 


ir annual 
31, 1901, after 


cent., 
interest, 
fund in- 
fund from 


per 





sb pre- 
} 


: 
and yn 10sses 





»92 per cent. of the premiums. After including Interests, 
= . ge ART rhinl ag ean 
057, there was a profit balance of £35,457, which bas been 


transferred to profit and loss. Tbe 
£200,000 to £225,000, by taking £25,000 from the pro t and loss 
account, and forms a special reserve against outstanding risks. The 
total transfer to the profit and loss account were £101,542 (includ- 
ing life profits of £29,587 and annuity profits of £4,077), and the 
account was also erédited with £52,365 from interest. — 
of 14 per cent. absorbed £96,491, and expenses not _— d to other 
accounts were £12,446. After the above transfer of £25,000 to the 
fire fund, the credit balance was £742,041, as against £722,075 
brought forward. The total assets have increased from £4,683,8% 
to £4,853,173. <A final dividend of 10 per cent. is ordered to be 
paid, making, with the interim dividend, 14 per cent. f 
‘ 


ree 


- te ted 
YORKSHIRE,—It isannounced that the company have const ituted 


. ondon board under the presidency of L sed Wenlock, who isals " 
at York. Three of ‘the former 
Company—which is now taxen ov . 
London board, viz.:—Mre Ellis Elias 
Lion Company), Hon. Herbert J. Aus mee 

i Hon. Edward G. Strutt, along with Sir Gerard Smith, Baldoc 
Her ts, and Mr William Howard Gray, of the firm of Messts Dell 
‘drick and Gray, solicitors. Mr Albert Vickers, of Messrs w _— 
Sons and Maxim, a member of the caaaueaers head office poare, 

1s associated with the London board. 

MISCELLANEOUS COMPANIES. 
BRITISH INDIAN TEA.—The report for the past 
the wo rking of the different gardens resulted in @ 1035 © 
adding " this the Urrunabund Garden managers 
l S, amounting to £66, there is a deficit of £818 } 
year's working. The balance brought forward was £30, 


ectors of the Lion Insurance 
the Yorkshire—join this 
(late ~via i of the 


Sé Pas yn states 
I f £752, 


com- 


’ 





tenet 





mamitte 2 recom. | 


anc ling we re | 


fire fund was inors ased from | 


\ dividend | 


vr 1901, tax | 


wi ee 

















+ 
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ame 
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BANK STATEMEN NTS. 


The following statement shows the position at the end of May of 


statements _ of accounts :— 


Li abili- | “Deposit tel 
: } AOTAL 


ties to andCur- Miscel- Teseres 
Share- rent Ac-  laneous, ete 
TIES. 


holders. counts, &c. 


aan E & x & 





| Capital and Counties. 2,060,000 23,964,416 855,638) 26, 
Llovds ....-++.+++. 4,862,000 51,286,963, 816,954 56 
London and County. . 3,703,093 42,803,209 1,126,915 47. 
Londonand S.-Westn. 1,470,000, 12,024,129! 459,394 13 
| London & W’stminst’r 4,400,000 26,349,337 896, Sl 
London Joint - Stock. 3.000.000 18,879,073 1,106,068 22 
National .......... (2,056,207 10,694,551; 1,441 14, 
National Provincial... 5,300,000 49,820,113) 302,134 55. 
Barr's... ...++ 3,091,078 24,055,594) 2,120,148 29.2 
Prescott, Dimsdale ..; 744,356 5,317,139 258,108 6 

i} Union of London.... 2,555,000, 15,364,290, 2,643,645 20,5 
Williams, Deacon .. 1,575,000: 11,900,859 484,595.15 





i! is added interest on investments “aa undry receipts, £244, or a 








i 
| total of £274, which has to - Aahactad i from the loss L reven 
1! account, leaving a balance at debit of pr fit and loss of £651. 


Net pr fit for the year ended May 3lst, 
rward, £44, 503. 


| BROOKE, BOND, AND CO. 


Dividend 15 


| £42, 055, with £2,474 brought f 
cent. Bonus 6d per share, £13 G00 to reserve, transfer £500 tot 
cal nt fund, and £441 to insurance and contingency fund 


£2.241 carried forward. 
CALLENDER’S CABLE AND CONSTRUCTION.—The report for th 


year ended Deceaer Slst shows a balance of £71,978, with th 


| bala nee brought forward £82,833. From this must be deducted 
nterest, £7,154 for de preciati yn, £3,000 machinery renewal fond, 
{| leaving an available balance of £58,621. Dividend at the rate of 10 
|| per cent. perannum, and a bonus of 53 per share, and a special 
|| bonus of 5s per share, carrying forward to next year’s ace t 
|| £28,621. The total payment to the holders of the first 30,000 
|| ordinary shares in respect of 1901 will, therefore, for dividend and 
|| bonus, be 20s per share. 
| DISTILLERS.— Final dividend, 12s per share, free of income-tax, 


x 


naking the 10 per cent. dividend for the year ending May 15th: 
| £40, 000 to depreciation and reserve fund ; £13,782 carried forw: 
1 EBBW VALE STEEL, IRON, AND COAL.—The report of the 
| directors for the year ending March Slst states that during th 
| 12 months to which these accounts refer the heavy steel trade |} 
been in an extremely depressed condition. This has been owing, 
| not to any decrease in the volume of the demand for material, but 
|| to the lower value of English pre duce occasioned by abaormal 
|| foreign competition. The anount brought forward from 
|| profit and loss account was £18,624. The balance of profit for the 
year ending March Jast amounted to £47,548, making ( f 
| £65,972. Deducting expenses of head office and legal 
| Brendon account (West Somerset Mineral Railway}, inter ni 
ntures and calls paid in advance, £57, 698, and £22,0 9 writter 


r depreciation, there is a balance t> be carried forward 











|| ELECTRIC AND GENERAL INVESTMENT.—Gross profit for t 
|| Year ended May Zlst was £32.247; net balance, £20,470. 

| directors propose to carry an to the c mtingencies account, 
| and they recommend a dividend of 5s per share on the ordinary 
shares for the year ended May 3lst, of ‘which 2 2s per share was paid 
|| in December, and, in addition, a bonus of 2s per share for the year. 
| The founders’ shares will receive a dividend of £50 per share f 
ordivary shar 


th 


| 

{| the year ended May 3lst. The trustees for the 
2 reserve fund propose to distribute to the holders of such shar ’ 
}j Sum of Is per share out of the proceeds of investment sold and 
| divide nds received in respect of such fund, making, wi th t the above- 
|} Mentioned dividend and bonus, a total present distribution of 6s 
|| per share, or 8s for the year on each ordinary share. ‘The truste 

1} for the > founders’ shares reserve fund propose to di stribute to the 
|| holders of such shares a sum of £10 per share out of the proceeds 
| of investmen ts sold and dividends received in respect of the fund, 
“y Ing, With the above-mentioned dividend a total distribution 
|| Of £60 on each founders’ share for the yea 

| GREENWOOD AND BATLEY.—Including £4,474 brought forward, 
| the net profit for the year ended March 3lst amounted to £36,141. 
|} After writi ng £7,500 off for depreciation, and adding £10,000 t 





| reserve, the directors recommend a dividend at the rate of 5 por 

|| cent. per anna, leaving £3,026 to be carried forward. 

|| HEAD, WRIGHTSON, AND CO.—The report fe yr the past year states 
th — e gross profits for the year ended April 30th last amounted 

1} ¥0 cn 0 oe with the balance of undivided profit from the pre- 

|| Vious year, £29,413. The directors propose to apply this sum in 


pay rent ieee t on debentures, dividends on preference sharé 


|| 8nd depreciation, and 5 per cent. for the year on ordinary shares, 
|| leaving a balance to « ‘arry forward of £1,363. 
INDIAN AND GENERAL INVESTMENT TRUST.—For the 
nded April 30th there is a net decrease of £3,115 in the reserve 
= » Which is due chiefly to the disastrous result of the liquidation 
pee odhouse and Rawson Uni ited, Limited. The net balance 1s 
y 5302 The directors recommend a dividend from May 1, 1901, 
i: April 30, 1902, on the deferred stock at 2 per cent. 
JOHN CROSSLEY s SONS.—An ihte rim dividend for the 
|| half-year ended June , 1902, of 2s per share (less income-tax), and 
|» tepayment of £1 aaa share capital on the ordinary shares will 
made on August 5th next. 
K KELLY’S DIRECTORIES. —The report forthe yearended March Slst 
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er 
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directors recommend a dividend on the paid-up rdinar y sh 
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state th t T T 3 C44 } f° 3 co wh+ 
¢ * ' 7 - a 3 aia 
i ard S & i 605 \ yf len ation 
snture id int al r ra 
; > Ze , 
t 4InS £23,539 r iend 49 
per sha he 12 ares, z 10 ¢ im 
and a i f 351 1th lina 3099 
to resery and LI 108 to b i 1 urd 
KODAK 4 payn ls p shar ‘ 
1de ls i r f 1} d Soa L i*¢ 
li i if res} t f pr é ~ 1 
ide! i att SIN f thi mpa «Ss 
af 7” rT 
sav i 1 i@s A payment thea ar 1a t 
liva t iry interim lend . t. I 
HICH 45-31 aid | ‘ n , and 63-9lsts 
t 1a alz ipany, Ne ers t r with 
a bonus 1 per the wh vhich ig i the 
ustma \ ak { npanvy of New Jersey. 
bee STLEBT TEA season 1901. Crop 1,923,451 against 
11} 1900. Balance, including £1,661 ight forward 
805 leventure interest, £3,750; preference dividend, £5,653 
me-tax, £323 ; balance, £3.05 No dividend. £1,487 l 
pre ary ¢ nses; £1,582 carried forward 
NEDEEM TEA. Season 1901. Crop, 3,932,745 lbs against 
100 estimated 1 4.355.038 Ibs last vea Rev Cre 
he £18.07! £489 debit bal vard: pr 
feren lend 13,500 ving £4.09 tors think this 
sept it ind 909 t mh, VI 4 i forward 
PALMER AND CO.—The report of the directors for the year 
ided Mar Sist 5 3; tha he r | & making all 
pro} led: ¢ 3 £2,402, to wh is t ,ided the amount 
igot ard iast ‘ar, making t ti £3,678. The 
( tors Y mm a dividend yoth AS5eS | 1ares at the 
of 6 per cent. per annum, leaving a balan { £303, which the 
rs prot NOSE arry ee 
” REVE =RSIO NARY AND GENERAL SECURITIES.—The report for 
the year ended March came that the profits derived from 
negotiations of ] e, and accident assurar and other busi 
ness, interest a tn ts, inclu ig th t ilised from a 
rsionary interest v h matured, have amounted to £2,678. The 
balance to the credit of profit and loss account is £1,552, and the 


ry share 


‘anita h ‘ 
ay att rate 


~ 


-ward £524 






H /MNEY IRON.—The annual report stat ter cating 
c10 000 for depreciation and £30,000 to reserve, bringing the total 
reserve to £100,000, the directors recommend a dividend at the rate 
of 24 per cent., making 5 per cent. for the year, carrying forward 
£5.392. 

SAN PAULO COFFEE ESTATES.—The report for the year 1901 
ates that the a ints show a net pr f £18 588. After pro- 


the lirectors recommend 
- } ly io 
g 


NITRATE.—The report for the year 1961 oop 
After the deduction of £5,500 fo 
a 


0 r 
, San SEBASTIAN 
that the profit shown is £10,388. 


epret tiation of plant, machinery, and expenses of stoppage, 
66 for London expenses, and balance of income-tax, there 
after adding £3, S50 eure ried forward from 1901 there. is an 
vailable balance of £7,572, out of which the directors propose pay- 
ing a dividend of 3s per dhe less tax. 

SHELL” TRANSPORT TRADING 1 
to December 3lst, states that including the amount br ight forward 
from 1900, there stands to the credit of profit and loss £370,126. 
After payment of income-tax, management commission ws 

ice rent, salary, and expenses), and directors’ and auditors tees 
to the extent of £23,579, interest to the extent of £16,138, and pro- 
deprec 





The annual report, made up 





viding £92,770 for ciation of steamers and installations, there 
remains to be carried to the balance-sheet the sum ot £226,731. 
Deducting the interim dividend declared in June rd aft 
ent of the dividend distributed on January Ist of this year ('n all, 
£200,000, being at the rate of 10 per cen‘. per annum) there 
remains to be carried f ward the sum of £26,731 

W. H. CHAPLIN AND CO.—The profit for the 
(including £1, wae brought forward) is £11,96 
ordinary shares at 11 per cent. per annum, ma) 
the year; £500 ha reserve fund; £1,389 carried 


no 
il 


r - March 3ist 
vidend on the 

Z 3 per cent. for 
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From information sup 


CRUSHING RETURNS. 
plied by B.S.A. Co 


(For last Calendar Month, except where otherwise stated.) 


20,637 12,140, 850| 1186 44083 23 7 
MASHONALAND, 
Hartley— 


Beatrice ........s.cccc0.} 1,480 1,656 18-00 22°39 5 


| Ton 
— z covered. i 
| Crushed. Gold Recovered 






Vv 
wy 
& 
w 
———— See 


ine. 9 
Manica— 
































— 
~ 
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. - j 
£23,207. The previous largest sum received fro li ee =— 
MINING COMPANIES wa £8 100 Si D b 3} m this source in 
° rT V¥ yas bs a ast . Re a - _ ° 
. dated June 16th: tion Sy alae Stell in dheener en ‘the volo deprecia. a 
GREAT FINGALL CONSOLIDATED.—Cablegram, ated June 1 re a ae i ‘ @ 1 mir and Sons of Gwalia 1 
“Sixty-stamp mill running since yesterday. We anticipate | Mines, but the directors trust that this depreciation 13 Only tem. | | tha 
Gor ca aes oon for the month on the basis of crushing with | porary. The directors therefore recommend that the profit of | | yee 
ee oe me . £58,294, which includes the balanc3 at credit from tha Previous i] | bus 
ane LD.—Th t, which covers the period ended | Yea", be carried forward. ie n 
. ROBINSON GOLD.—The report, whi , q° » — act 
3 December 31, 1901, embracing the three years from January 1, 1899, TRANSVAAL.—Monthly analysis of wold production ip the | for 
4 ocies that from January 1, 1899, to October 11, 1899, the total | Transvaal, compiled by the Chamber of Mines, April, 1992: stil 
vER an was £642,775, and the total expenditure £206,292, and = a Th 
g : 4 : — eaving roht ' 
amount expended on capital account was £16,708, ane? F901 From Mill. From Tailings. From all Sonrne } a 
for this period of £436,482. From May Ist to December i, 1901, 3 a | a | ORCS, | | an: 
the total revenue was £198,575, and the total —— £77,201, | 3 — | | Ce 
: ' 5 3+ c ; saving a = ; eS = 
including amount expended on capital account, £625, - E> | Districtand £8 < 3 g.; || | D. 
§ profit for this period of £121,374, exclusive of depreciation, ae pro: det | Yiela.| 2 Yield. S 3 ics |] | mc 
portion of which for the eight months may be reckoned at £7,557. | Company. 2S s 3" | Ton; Zu | Fir = ies ii | ors 
: During the intervening period from October 12, 1899, to April 30, | eet ise i | ie?! le ee | on 
ae 1901, the losses and expenses amounted to £88,572, not including | "? | ows | 2 —— & Gold. q 53 || eh 
Be depreciation, the proportion of which for the eighteen and a-half . 3 3 car | th 
eB months may be reckoned at £17,430, from which must be —— aa | | Ca 
o } aaa » — ring 038 O —_— — Se | carrer waenerensial ween If i 
re gold recovered and sundry revenue, cS, ae 1898, was | Witwatersrand ozs dwt! £ | ozs dwts) £ lozsdwts) ¢ || | au 
ae £24,155. The amount brought forward on Decem er » J » We ae 9516 2161 10 9181) 7183) 2325 19 9480 4397 "5 19961519 || an 
. : £350,190, and a balance is carried to balance-sheet of eae Of | Bonanza ous — 4574 12 a 5252) 2141 6 9095 7183 4) 30511 827 | an 
RS cn ? * . >eash j nd, by cash assets, | City&Sub’rban 97 75 5 63; 6590} 1797 18 7637 4936 13 211825129 | 
si this sum, £189,066 is represented by cash in hand, b: i a | Ser ee 76 6 1: 512 | an 
f d by £39,900, bein the value of gold seized by the late Z.A.R. | Crown Deep .. 12522) 2370 4) 10068! 6970) 1727 11 | 7338 4302 19, 18278 38-45 | ; 
and by IU, being the ve 8 as , en as Crown Reef .. 14368 4511 7, 19163, 9133, 2095 4 +900. 6872 15 29194599 | a 
et Government before the outbreak of hostilities. The remainder Ot | DrifonteinCon. 9210 1963 3, 8339| 5696 218718. 9294 4151 1. 1763345-38 | pe 
‘ £276,712 is uuavailable, baving been sunk in machinery, works, Durb’n R’odep't, 6945 2995 18 12726) 4277 883 11 | 3774 388 9 l6soose | ti 
=} development, &c.,in the mine. The legal proceedings with regard | Ferreira Deep. 757 2330 17, 990)' 4120) 997 14 4238, 3618 17 15372525 : 
evelopment, c., “ . & con f £39.900 Geld’nh'is Deep 19753; 5079 3) 21575; 1395)) 2335 1 10347) 7851 2! 33349 '9-44 i} ee 
to the recovery of the insurance moneys on the item o ’ | Do Estate 10312) 2584 1 10976 7040 1597 0, 6784 4604 1} 195594368 || | en 
5; 10t yet being concluded, the amount has been placed to a suspense Ginsberg .... 7716! 1395 0 5390; 4400! 1152 0. 4893 2548 © 108233545 |} | 
not yet being ; P b Sas ri : 7 He 5 93 23.3545 || C 
4 account in the balance-sheet. In June, 1899, the board distributed pear ee = a z mae a3 a4 16 oa 2107 3 1331 i254 | | tic 
° ; +<r7 , yi¢ in: ¢ aa ssOurse o- ‘ © . 2481 52°4 i i f 
an interim dividend of 8 per cent. for the half-year, amounting to | yy. 5707 1100 18 4677) 2897 291 19 1240 1392 17 sei ary || | of 
: £220,000, and as soon as they felt justified in so eon com- Jumpers Deep 11016 1626 18) 691] 6900 638 9 2924 2450 17, 10811 21-15 || er 
ag arative security of the mines they declared, out of the profits Lancaster West 7909, 1724 2 7523, 7902) 698 9 2957/ 2422 11 1029031-70 | st 
. vhich had been earned before the outbreak of hostilities, a second ee ae _ od - oo = _ 1 one = : mE he 
. interim dividend of 5 per cent., equalling £137,500, making in all MayC'nsolid’t'd 8796, 2463 7; 10964, 5560! 1621 14 6889 4325 1 183725008 | F 
£357,500. Meyer&Charltn 7183, 188) 16 7989 4311 873.16 | 371? 2754 12 11701377 || | 1¢ 
f , i eee thly gold | New Comet.... 4263, 436 16, 1855; 2398' 433 3) 1840 85919 36951968 | cr 
RHODESIA.—The following is extracted from the monthly gold | NewGoch .".| 6924 1122 12 4768; 3329) 47011  1998| 2513 3 108743649 || : 
7 amber of Mines for April, 1902: New Heriot.... 3714, 540 18} 2298 1970 49810 2117 1039 8 441535% > 
pages Sy the Chamber ¢ ee ~ | New Primrose... 7116 13:7 16 5683) 4283) 65210 2772 1990 6 84553326 | di 
r Nourse Deep .. 8857) 1083 0 4600! 4676 704 14 299° 1931 4 8203:24-02 | | b 
| From Mill. Rietfontein “A” 6941, 1775 8 7541) 3318 855 5 3633 2630 13, 111744292 || se 
re ———— ne nnn = | Robinson ,...! 9527; 5208 121 22:08) 5409! 1438 0 6108) 7398 12 314271875 || | 8 
Tons Yield of Gold, Bullion Value Robinson Deep! 8831) 2695 7; 11449) 4360. 451 12 1931) 3425 17 145524018 lh | A 
; District and Company. Milled. ————-- - of Yield. Rose Deep ....| 13260, 2727 19) 11588) 10000' 1822 4 | 7740 4895 15 20796 35°85 | i ¢ 
7 2,000 Total Pe _— —— | Salisbury ...., 5457 88215 3750 23541 158 6 672 1041 1 4422/2032 i} | 
Lbs to “+ Ton. Per Treasury G.M... 9827 2799 6 11891 8020 1252 3 £234 4031 9 171254270 |) | 
the | oss. | Dwis.| Dwts. | TOM”! we Village Mn.Re't, 12224 2791 15 11859 7870 1275 14} 5419 4610 6 19583412 || | q 
Ton. is oe om | Wemmer .... 7716, 2505 1) 10641 3750, 464.17 | 1975, 3834 18 165455505 | | F 
; _ ena a —— | | cael teamed pinntioneer oteieinenio-cbiinsl inane an |psencstsneemtenen! weasel i | J 
MATABELELAND. | £ £sd | Totals .....295898/75163 4/319275'180551137461 2 (159122 11958815 507980:42'13 | | 9 
‘ oiRed and White Rose .... 3,013 1838 220! 1220 6801 2 5 2] SUMMARY. | | ¢ 
- Gwanda-— | id 
\ ee 1,060 808 12°30 15°26 323%, 3 10] Fine Gorn. 1} 
Selukwe — } Ozs. dwts. £ I} 
SE ire Gels doth . 4,539 1,£00 120 7°90 6482 18 74} MEE a vst bSidubes nSS¥neSewkas nc 75,163 © vcceseuens ‘ 319,275 ‘+ 
Matabele Proprty.Mine: 500 256 = 720| 10:25 930 117 2| Concentrates and by-products... 3,552 6 ............ 15,131 | ( 
eee 5,250 3,204 14°80 1221 11617 '2 4 3 BENE chaisd ceushiencunkanas o : cebu eenee ea ee : 
PD oi dscscencneees 2.775 1,432 0:00 10°32 4869 | 115 1 OG 3s iss sngiv denen ds4dkeese~ ° ee” DP wnsdeavaease 45 | 
: 
e Bebak we — eee ‘ ‘ | 
Ss Globe and Phenix ..... 3500 2809, 000! 1600 10,160,218 0 NS. TB... cscsc. . 507,980 | 
ee Other sources ¢ 
i: BT | 

















from October 1, 1900, to December 31, 1901, shows 


&@ Cash profit | 
£27,743. The amount receiv nae 


oS a Atl (P) 1 
Rezende ................ 1660 759 600) «915 «2457 1 9 7 | MINE. | $3 $s | it 
Other sources— | | = a6 ‘ = sotl W: k i] i 
From information sup- | | Mill. ao Mill. a6 Total.) Value. 
plied by B.S.A. Co. ....).. ve pa - - SF oF \| 
Totals..............! 23,777 | 14.556/ 12501 1254 | 52339 25 1| rete rns: Oss.| 2 | 
SUMMARY, ee EM MINE os cobb cwedesnsesndce 26,556) .. es * "ale tat 
Value Antenior (Matabele)................ 940; .. a a 856 ) 5.254 | 
Ozs. dwts. £ ey | East PNNID n sac aetdhae kducsoa o's | 4,182) 3,065 1,014 428 1,442 129160 
FROM MM ...ccecessesssossecseesenses BAS56 2890 .... 82550 Pr iaining and Railway ........) 9470) .. | .. | .. | «. (VOISI | 
9 MAIR chaicive Sadecictnalaaidiens -- 2651 19°20 1... 7/920 Lachlan .........seeserersserererees Me wet eel eset 
- other sources ........... acbows's 350 100 ae 1,227 EE ONE eo serecssteccsvinesenn' 110 285 8? 106 138 ae 110 |} 
vendita cae POI oo 2 ao Nec oi 1S 1,009 200 185 3 221)(V) 12,600 | 
BOON asin Ss sbenwses ened inepnvactas RESO 290. <<. 61,486 | No. 2 South Great NNR scene ant 2,786 . aie 5,509(¥) 225 | 
rae New Queen ...., PaOeihbe6ceanneree's os 65 - ee os Ne i | 
ROSE DEEP.—The report for the three years ended December oO aime. ae heocasaeieeadtes 6am, .. | |. .. | 2,064) = \| 
51, 1901, shows a profit on working account of £248,061. From | Queen Cross Reef .............00006) 747, .. | oo | «- | 2,650)(¥) Seo | 
the closing down of the mine to the recommencement of milling, —— 
the expenditure has amounted to £90,222, including losses in cash | 
assets, but not including the value of gold seized by the Govern. | e . 
ment of the late South African Republic before the outbreak of | Ghe Commercial @imes. | | 
war, amounting to £30,138. The net profit reflected by the | 
accounts amounts to £175,311, and this, together with the balance | — — — | 
of £127,229 brought forward from the period ending December | 
51, 1898, has been dealt with as follows :-—South African Republic | THE CORN TRADE. 
taxes for December, 1898, £1,138: interim dividend No. 2—49 per Mark Lane, Friday Evening. | 
cent., £170,000; balance carried forward, £131,402. The capital | : se d be welcomed | 
expenditure during the periods under review has amounted to | A change to a drier and warmer temperature would be r 
£17,499, thus raising the total expenditure under this head to | by farmers, being essential for the proper development of the - 
eras The balance of unappropriated profits, £131,402. as | plants. Grass and root crops are stated to be looking fresh. a 
shown in the balance-sheet, is accounted for as follows :—Cash | general tone of the market throughout the week provedofa quiet |) 
and cash assets, £20,253; profits expended on capital account, | nat sone , ine fi de rer pressing needs || 
£106,549; working expenses—mining, millingy cyaniding, & i peers. “widescunese apenas ee ereaee ivals off | 
from December 16th to December 31. 1901. in suspense, £4 799° | (with regard to breadstuffs),in face of afresh batch of arriva 0 | 
It will thus be seen that it is not possible to make a distribution to | Cast, holders of which, however, were not inclined to press fo 
shareholders from the above sum. | business. English wheat on this market calls for little or n0 a | 
WEST AUSTRALIAN GOLD FIELDS.- -Profit and loss account | Ment, scarcely anything being available, but local resorts remal | 


. . . 2 i - 3’ y r 
quiet, and in spite of scanty offerings, rates moved in buyers’ favou 
ed from dividends on investments w 


as | The market for foreign descriptions underwent no appreciable | 
ee 
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June 21, 1902. ] 


variation. The recent level of values, however, being upheld is due | 
more to the fact of sellers being disinclined to press their sales | 
than adequate response on the part of buyers. Supplies of | 
Australian wheat on spot are in a decidedly narrow compass, and | 
business consequently partakes of aretail character. Flour has been | 
an even market, but the consumptive inquiry is only moderately | 
active. Country brands moved off to a moderate extent on about | 
former terms, while fine qualities of American patents and bakers’ are 

stil] offered sparingly, and consequently held for fully recent values. | 
The floating and forward shipment market for wheat remained in | 
a very quiet state throughout the week, but holders were not | 
anxious to sell, and rates only eased to a slight extent. The | 
Crocodile, 16,500 qrs Californian, prompt, sold, 29s 6d; the Howard } 
D. Troop, 15,640 qrs Walla-Walla, February Ist, at 29s; the Pin- | 
more, 15,890 qrs ditto, February 21st, at 29s 3d; the Orient, 12,139 | 
ors Victorian, off coast, 29s 3d ; and the Kirkcudbrightshire, 10,000 

ars New South Wales, March Ist, at 29s 6d. Later sales include | 
the Scottish Minstrel, 10,540 qrs Walla-Walla, off coast, at 29s 14d; 

the Nanette, 59 lbs Bahia-Blanca, afloat, at 27s 3d; and a cargo, | 
| Californian, February 28th, landing at 39s 3d. Only a small 

| amount of business has been proceeding in parc2ls, prices being | 
| weaker. No.1, Northern Manitoba, June, sold, 27s 9d; July, 28s; | 
and No. 1,Club, Bombay, May-June, 29s 9d. The quantity of wheat 
and flour on passage for the United Kingdom is estimated | 
at 3,470,000 qrs, as compared with 5,450,000 qrs at corresponding | 
period last year, which brings the total amount afloat for the | 
Continent up to 5,015,000 qrs, against 5,055,000 qrs in 1901. | 
American shipments for wheat to Europe for the past fortnight | 
embrace 710,000 qrs, of which 67,000 qrs are from the Pacific | 


a 


Coast. Malting barley, on spot, remains quite neglected, quota- 

tions consequently ruling nominal. Grinding descriptions moved 

off to a moderate extent, and supplies on spot being ample 

enabled buyers to purchase at a further slight concession in some in- | 
stances. The cargo section, with the exception of perhaps a rather | 
better inquiry for forward positions, remains without new feature. 
For Azoff, eight options, September-October and OctoberNovember, 
16s 104d was obtainable, with 17s 9d asked for July-August, usual 
options. A moderate demand existed for maize on spot, and with no 
pressure to sell, a steady range of values resulted, while the cargo | 
department, after ruling quite steady, became dearer, and although | 
business to some extent was checked by the reserve of holders, a | 
| good trade was ultimately carried out. 13,000 qrs Danubian, July. | 
August, went at 20s 6d; the Sobraon, 15,250 qrs, ditto, June 8th | 
clearance, at 20s 3d; the Cyrie, Galatz-Foxanian-Bessarabian, off | 
coast, at about 21s 3d, for Denmark; the Wordsworth, 13,000 | 
qrs Danubian, June 12th, at 20s 6d; the Craigmore, Galatz- | 
Foxanian, afloat, at 21s 44d. 14,000 qrs Bessarabian, 15th | 
July-August, at 21s 3d. 13,000 qrs Galatz-Foxanian, June-July, at | 
2ls 14d; the Ambassador, Yellow River Plate, late May, 20s; the 

Collingwood, 3,500 tons ditto, shipping, 203 3d; 4,250 tons ditto, | 
July 15th to September 15th, 20s; 3,500 tons, May 30th, at 

19s 104d; the Highland Prince, May 3lst, 203; and 3,500 tons | 
same quality, July-August, at 203 3d. The Trevalgan, 13,500 qrs 

Galatz-Foxanian, due out June 26th, changed hands at 21s 43d; 

and the Lyell composite cargo, 12,891 qrs Galatz-Foxanian maize | 
and 1,666 qrs Danubian-Kustendji barley, June 13th, at 21s 43d 

avd 18s 6d respectively. Odessa parcels, afloat, sold, 20s 103d to 

2ls 14d. Oats have slightly recovered from the depression recently 

caused by re-selling on the part of the War Office of parcels bought 
for South Africa. 
stirring. Beans and peas featureless. Wheat higher. The cargo | 
market on American cables showed a decided improvement, and a | 
fair business was done in white kinds at 3d advance. 11,000 qrs | 
Walla-Walla, September-October, sold at about 29s 6d. 29s 6d | 
paid for Yang Tsze, steamer, 27,843 qrs, part Walla-Walla,and part 

3lue Stem, May 17th bill of lading. Falkirk, 14,495 qrs Blue Stem, 

February 20th bill of lading, sold at about 30s 3d. 29s 9d net 

accepted for 15,000 qrs Californian, June-July ; and 30s for 11,500 | 
gts, ditto, prompt. Reine Blanche, 10,750 qrs, this quality, May | 
Srd bill of lading, sold at 30s. Late yesterday 29s 3d was paid for | 
Wm. Mitchell, 13,855 qrs Walla-Walla, arrived. The Genevieve, | 
6,339 qrs South Australian, March 3rd bill of lading, sold, 29s 6d 

net, and net cash. Parcels: No. 1 Northern Manitoba, June 15th- 

July, sold, 28s 14d. 28s 44d to 28s 7$d paid for soft red Calcutta, 

June-July, to London. Choice white Karachi, June 15th, sold at 

29s 3d, to Hull; July-August, 28s 94 ; and old crop, afloat, at 

29s. 28s 9d accepted for f.a.q. white Karachi, July-August, to Hull. 

Maize _ dearer, with a good inquiry. La Plata, July-August, 

sellers, 20s 6d. Two cargoes Galatz-Foxanian, 10th July-August, 

sold 2ls 6d. 21s 6d bid for this quality loading, but 21s 74d asked. 

2ls paid for Newby, 13,300 qrs Danubian, June 18th bill of lading, 

and same price for Hampton, 13,100 qrs ditto, June 19th bill of 

lading. A composite cargo W. J. Radcliffe, due out June 2lst, 

2,600 tons Galatz-Foxanian maize, and 1,000 tons Danubian barley 

sold 21s 6d and 18s 6d respectively. Late yesterday 2ls 6d 
accepted for Lundy, 11,500 qrs Galatz-Foxanian loading. Parcels 

Galatz-Foxanian, July, sold, 2ls 44d. 21s 44d paid for Odessa, 

shipping or shipped. Barley firm, with an upward tendency. 17s 

paid for Danubian-Kustendji, September-October. 17s 10}d wanted 

for usual options, July-August. Oats firm, but quiet. 14s 6d paid 

for f.a.q., Danubian-Bessarabian, September-October. 


The London Produce Clearing House, Limited, supply the 
tollowing 





WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
» €X warehouse in London. 


Se SSeS esnssensansesnsensnesseesaras-sne nesses er-essesnannsssusene-sesarassnansnnstneannsssnsnsecnaesansnsaeeseannee anaaeesnsnnsnsensean=ans=eseananesseepesnanessesee’toaneaaeenssse=nsengeeeneneeeesen 
_ 


June 14, Junel6. Junel?7. June18, June 19. June 20 

s a d s d s d 2. ee 

June delivery ...... 51032.. 51, .. Sl op SB... SUR... 5119 
August delivery...._- @..60..6%..6%.. 6 @. 6 2 
October delivery * 6 3 6 3... 6 35 6 3g.. 6 36 
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Only a moderate business, however, has been | } 
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Matze Quotations. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 


London, 
June 14, e 1s. June 17. June 18. June 19. June 20 
; s d s d s da | s a s d 
June delivery ...... 4 54..45 .. @5 4 41 45 4 53 
September delivery’. 4 73... 4 Th... 4 Th.. 4 7] .. 48 .. @ & 
October wheat and S iber maize, new terms. September maize” 
asis di per cwt duty. 


Contracts for 864.000 centals Am. wheat registe red during week. 
57,600 London maize 


The following table estimates the home consumption of wheat | 


during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


3 ” a A] ” 


1901-1902. 1900-1901. 1899-1900. 1998-9. 
: cwts. owt. cwts. owts. j 
Imports—Wheat (41 weeks to June 7. 56,222,600 54,416.400 48,292,760 48.620 900 | 
Flour P os 15,287,600 17,835,400 16,726,300 17,901,400 | 
71,510,200 72,299,800 63,C19,000 66,522,300 | 
Add week ending June 14—Wheat.... 1,989,500 1,656,200 2.475.200 2.131.900 | 
BOP i aetonvadcvecssevescessesees 383,700 634,400 534,300 335,700 | 
Total imports 42 weeks...... 73,883,400 74,650,400 68,026,500 68,989,900 
Geass exports—Wheat................ 238,900 255,200 351,900 172,200 | 
alia cakdswanenteievauns ese 143,300 344,400, 345,800 255,500 
Net imports...........0se00s. 73,501,200 74,072,800 67,348,800 68,554,200 
Add to this the estimated sales of 
home-grown wheat ........0.-006--. 27,257,700 30,015,500 35,332,500 34,804,660 | 


Forty-two weeks’ home supplies... .. . 100,763,300 104,086,302 100,631,303 103,358,3C0 
Average price of English wheat, per « 4 s 4a a @ e 4 
SURGES ccccceveccascocescceveses cont 1 ll 27 8 25 6 5 7 
TH POE CWA cecccccccesccecccccose 7 1s 6 45 5 10 5 103 

bushels. | bushels. bushels. bashels. | 

“ Visible supply” in U.S. centres, bash.’ 23,570,000 35,139,000. 44.175.CCO 27,945,000 | 

De _ do _= in owta.. 12,625,800) 18.824.500 23,665,000 14,969,000 | 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 14, 1902, and for the corresponding week in | 
each of the years from 1901 to 1898 :— 


AveraGEe Paicss, 


QUANTITIES Soup. 


! 

| 

oS eaciiioyponataneani aensanenetciieeetpiaianen piseoeniptlsitonn = 
i 





Wheat. Barley. Oats. | Wheat.| Barley.; Oats. 
1902. | qre beb qrs bash qre bab e da e da ea 
June 14,,} 28,045 3 | 664 7 4,247 6; Will 23 8 22 8 
7..| 352,707 3 457 3 6,476 3 31 3 24 «3 22 il 
May 31..) 32,728 6 864 3S aare 2S | Sk OG 25 1 22 10 
24..} 38,288 5 1,138 3 5,973 3 31 6 25 4 22 6 
17..| 40,387 1 674 2 7,576 2 31 1 3 3 22 5 
10..| 42,534 6 3,545 2 8,655 4 ae) 2% 10 22 6 

| } j 
| er 46,764 0 140% 2 §,565 6 27 8 24 0 19 7 
1900 ...... 55,340 6 1,486 7 7,228 1 23 6 25 8 18 1 
1889 2.000 75,465 5 626 4 5594 7 2 7 23 1 17 10 
S96 . 2.00. | 18,788 5 235i 5 245 2 | 42 4 2% 1 20 5 





THE IRON AND COAL TRADES. 





There has been very little alteration in the iron and steel trades | 
this week. The position may be described as steady generally, | 
although there is not much business passing. The pig-iron warrant 
market at Glasgow has been practically idle, but prices show an 
advance of 4d on balance. Buyers, 54s 54d, cash; 543 10d, one | 
month. Sellers, 543 9d, cash; 55s,one month. Stocks in Connal’s 
stores (Friday): Glasgow, 52,204 tons; Middlesbro’, 149,542 tons; | 
hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The | 
iron market continues to be steady. Prices of Cleveland pig-iron | 
are firmly maintained at about 493 6d. Not much business is || 
being done, as makers have sold most of their output already. 
Hematite producers are still sellers at 573 for East Coast mixed | 
numbers, but little business is passing in this class of iron, and || 
some furnaces making hematite are now being damped down. || 
Some sales of hematite have been effected to America, and a large || 
cargo was shipped to the States this week. Shipments of pig-iron |; 
are improving on the whole. Manufactured iron and steel prices 
are steady and unchanged. Steel ship plates, £5 15s; steel ship 
angles, £5 12s 6d; iron ship plates, £6 2s 64; iron ship angles, | 
£6 2s 6d; iron bars, £6 5s, less 2} per cent. Iron ore: Best Bilbao | 
Rubio iron ore (50 per cent. iron), 153 6d to 15s 9d; Gellivare | 
(Swedish) iron ore (60 per cent. iron), “A’’ grade hematite, 183 91; 
“C” grade Cleveland, 14s, c.i f., North-East Coast ports. oA 

The Iron and Coal Trades’ Review writes as follows respecting | 
manufactured iron and steel :—The market for finished materials || 
remains without notable new features. Home orders are of an | 
average extent, and there is, perhaps, rather more export business 
doing, although, in many cases, colonial and foreign inquiries are | 
accompanied by conditions as to price, whicn makers are unable 
to accept. Among the materials in which a better shipping trade | 
is being done may be mentioned rods, telegraph wire, hoops, and | 
rails. Rails are also in active demand for home consumption, and 
in Middlesbro’ business in steel rails is reported to be more 
animated than it has been for two years past, the price being main- 
tained at £5 10s per ton. Cast-iron railway chairs, however, are 
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These figures show :— a 


An increase of imports compared with the same date !ast y 
An increase of actual exports of : 


An increase of quantity taken for consi any ion of ... 
An increase in stock k of 





The imports this eas amounted to 23,399 bales, and the 
quantity of American cotton reported at sea for in 
(including cable advices to date) is 10,000 bales 
bales at the corresponding period last year. 


Great PR »} 


against 70,009 


The cotton market has been more active throucl 
: 


i ugh 


/ ; rDout th we ok, 
but — have favoured buyers, and quotations generally sh 
ara oe ee eNerally show g || 
declir In Sea Island no business is reported. Forwarded thie 
week bales Sea Island. American has been in good q and 
and a large business has again been done for export. Prices haya || 
" 4 “ aaves Mave ji 
bad a downward tendency, and quotations are reduced 5.32] per | 
lb. Brazilian has been freely offered, and quotations are redyeal 
gd per lb. In Egyptian a fair business has been done : 


Savaietions i;d per lb. 


gi 


pened t 18) 1 the orcers W no de mds | pe tted by the end | 
of this week. Fo r best tena, the « y pric a still lls 6d 
firm, but seconds are readily px irchas¢ able at 9s to 10s ascording 
to quality, and smalls at 5s. Good gas coals remain at 9s to 9s 64, 
b t econds are weak at 8s 3d to ™ 6d. A Lanoashire report states 
that alth it can searccly be aid there is any real pressure of 
demand, requirements for near] yall descriptions of fuel are keeping 
tp fairly well with the present output, and nothing of any m ment 
is accumulating at the pits in stock. The reduction in wages is 

ot unlikely to be made a basis by buyers for seeking some corre- 


sponding concession in prices. 
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THE COTTON 


LIVERPOOL, June 19. 
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Descriptiors, 


American 
Bea Island per jt 


Florida ditto . 


ee Re 4 
Brazi 


Pernambuco, &c, .. 
Sere potnsl sak SaaS 
ih cteuvsbeeecteens oo | 435 4 
aio Grande ......... acul ok | dS 
EE thera saveesebar so 1 MO 
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Tahiti Sea Island .... . - | 62 7 i x 
Peruvian—Rougn...... ool oo} oe | GZ'7 1B 
Ditto Mod. Rough.. ° $ 6 | 6 or 
Ditto Smooth ........ oe 3 s : 5 4% 
Ditto Sea lsiand.... > i2 | 8 > | % z 
Oe eee bat sh Aon + 4 4 
East Indian. GF rer Gd. PF G Fue gin GF 
Surat—Mac.G'nd Surtee A : ; 
» Broach) .. | ..) 4% 4% 3 . 
Baws! nned Dharwar. 4h 644 4 Be 
Bhownugegar ........ 3 SE 3 4 43 34 
M, Gin'd Bhownue ggar 3e3 } 4 E = 
Oomrawuttee,No.1.. 34: 3 4 4 3 
DPB scl cs 3 3 4 , 
M. Gin'’a Oomra,No.i 32) 382 35) 44 4 Ho 
MO. Bl ae joc | 3 4 . er 
M. Gin’ a Khandei sat xe ie ; 
I re ee ites ; ; 
M. a 3 o | Oe c 23 
Bagalkote. oseeel we ei 3 26 os 
DD .snatetessoesacl oo 106 | 5 3 3 S : 
Machine Gin'd Scin toast tae o 
SED 6¥G0 ettnbaucoes 3.333 3 
Machine GinnedBengai| .. .. | 3% 3% 3: 
Madras—Tinnivelly.... 4 4, 4 . 
Western .. Sell; .. | Ste; co 
Commilla ...... Sueteees Noz 44 Nv. 1, 4 
Coconada, Red ........ Pai rd, v0 te 4 det ks 


Imports, Exports, Consum; 


Imports from Jan. 1 to June 19 
Exports from Jan. 1 to Jure 19 
Stock, June 19 


Consumption from Jan. lto J 
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| are on speculation, and 14,050 declared for export. 





| standing idle in North and North-East Lancashir 


prices, and quotations are generally raised 4d t 
Pe ruvian has been slow of sale, and quotations of smooth are ro. 
- ed gd per 1b. East Indian continues in limited demand 

Juotations of Beoach and Tinnivelly ara reduced her 


“ Fatures.’’—The market for American has been fairly actiys || 
but prices have had a d ownward tendency, and the closing 
tions show a decline of 5-644 to 8-64d per Ib from last Thursday's 
circular rates. The closing values of —— are :—Deliver 
F.G.F., June, 7 20-64d; July, 7 15-644; 
tember,6 63-64d ; November, 6 8-64d ; 
5 59-64d per lb. 

Toe amount of cotton forwarded this week is 55,396 ape. nd 
actually exported 12,650 bales. The decrease of stock this is 
33,750 bales. The sales amount to 68,170 bales, of which 1,800 


? 


August, 7 8-644; Sep. 
; December, 5 63-64d; Jan lary, 


Coronation Holidays.—The market will be closed 
27th, and 28th. 


MANCHESTER, June 19. 


The market keeps generally quiet in point of demar Ss 


Y yarn 


and cloth. Few sales of importance have occurred. demand 
from India continues unsatisfactory. Tae offers are very “j= v and 


difficult to work. Business, however, has b2en at low and un- 
remunerative rates. It is estimated that there are 15,000 looms 
China also 
pa quiet. The markets of the Continent are without 
hange. Home trade American yarns have been dui! and unsatts- 





fa ‘tory. Spinners are finding their position worse by the stoppage 

| of looms, and a movement is on foot to close the mills three days 
next week. In shipping yarns no new feature worth naming 
has presented itself Bolton yarns have been quoted higher, owing 
to the recent important advance in Egyptian cotton. Spinners, | 
how 


iowever, re po rt hard! y any progress atthe higher rates. Amoerican 





cotton is easier on the week, after considerable irregularity. 
To-day spot is raised 1-32d, bringing the official rate up to 4 23-321. || 
It has been decided by the Liverpool Cotton Association that on || 
and athe Oetober lst American futures will b2 quoted in decimis || 
rather than in fractions. The latest news from India is a private || 
telegra l from B ymbay this aftern 90n, rep orting rains gent raily 
satistactory. 
i 
I.) Comparative Statement of the Cotton Trade 
Price, Previous Weeks in 1902. 
Fane | 5 ama 1 
i9 Price, Price Price, Price | Price, 

an} ‘ ATax Mav 
1902. June!June! May! May; “ay |} 


12 5. 29. 22 15. | 
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ed spaisa eaieaed 
Raw Cotton—Upland middling....perib 0433 052; 053, 057) 9 9 93) 
— Ditto, good midaling......, 0 5; 0 5x 057s 0 9 0 38) “6 | 
_ Pernambuco. fair ......-. O4t% O5¢y O5¢, 0 54 0 28 © 53 |] 
— Ditto, good fair .........., 0 Sys 0 Siu, O Spy O 53, 5 0 oF 
Yarns—No. 40 Mule-twist fair .......... 0 74 0 77:0 73:0 TO ft 4 Bt 
— No. Water-twist ...........- O 8 C 87 0 8 0 85 ; 8s 410 
25-in, 65 re 1d, Printer, 29 yds, 4 2 4%7%491'4 9 42 slag il 
27-in 72 reea, ditto 5 lbs 2 ozs 4 6 48,4 8. 410 4 5 
bin 60 reed, Gold End Shirtings, 2 7 
weg sete tie 400... mposeaceei Se 218 618 618 9/8 Fis 
40-in, 66 reed, ditto, ditto, SlbslZozs ..,7 9); TILT) 8 2) F% 9 10} 
40-in, 72 reed, ditto, ditto, 9 Ilbs50zs.....9 6,9 9'9 910 UY » Pi 


39-in, 44 reed, Red End ae Clot h, 


} 
36 vards, Gihs.... S38 26, S'S Ot 2 Sma 
aL " | 

i 

(II.) Compared with Previous Years. | 

| Price, Corresponding Week in 

J ’ ee a T } 


| y92. 1901. | 1900. | 1899. | 1828. 1897. 


+ Ge | 


eaie dis aisdaif*y ; 3 || 

Raw Cotton—Upland middling....perlb 6 423 0 48 0 5¢ 05 o °F 0 4) 

= Ditto, good middiing.......057;0 445 05); 0 oi © i 0 4 

- Pernambuco. fair ........| 0 4¢% 0 4ty 0 : rt 0 4 048 

o Ditto, good fair .......... O57, 0 24 0 Sig 8 83 0g HII 

Yarns—No. 40 Mule-twist, fait ........ C ig OT; C8 OO OG gs OSH II 

— No. WO Water-twist ............ O 8 Ose, O sg 9 fis 2 3 0 

26 in, 66 reed, Printer, 29 yds, 4lbs20zs')4 7% 45 43 52 3 43 % { 

27-in, 72 reed, ditto Sibs2ozs\ 4 6 + 3 5 1/4 9) * 


33-in, 60 reed, Gold End Snurtings, 


2 o's 335 & 
_SThy ards, 8 tt 1s 4 oss tee er eraser esers 10:7 38 ° * S 6 as 
4.84 6 Bo eu 

qi 1, 72 on ditt >. dit tO, Sion Senn 2,9 3\7 - 


39-in} 44 reed, Red Ena L. ng :. 
56 yards, 3 ibs 
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June 21, 1902.) 
THE WOOL TRADE. 





The demand for English wool continues on a limited scale. Prices 


are unchanged this week 

Messrs Charles Balme and Co. write on the 16th inst.: 
rrivals for the fourth series of the current ye 
3, the ws was, as arranged, closed on Satur- 


gross 


reached 300,000 bales 


day, the quantities asaiinhie r the nctene, which commence on 
the 8th proximo, being comp ~ as follows: 
Ral 
New Arrivals— i zeSs 
New South Wales .....cccrccccccece 72, 


Queensland ... 
Victorian 

i OR diet wkeew cies +e 
West Australian 
Waar ARION..oocssssse i ane eet tacit 
New Zealand 


eee ee eee tere rete eee 


eee meee teeter eee eee eee reese 


He Boon 
AID SON ® 


> +2 WO OO WW: 


CO ~3 Ci Ga 4 &P 


WOH 
Wwd 


ee ee ee eer eee eeeesere 


lo ~ 
— — 


—y 


eer eererererereee renee 


Eastern Province...... 
Western Province .... 3,043 


Cape 


Natal 





500,837 
Less amount in transit 
AmetenlasiGn <inccceecessnsses Sn0nt 85,099 
COR iv onciax% te tite ‘ stare : 17,590 
Natal ..... Tee Lo ier 1,000 
—-—- 101,500 
about 199,000 
Plus old stock 
Australasian .........0. ceene:. ond 
Romney BINION nck cia cncessin “ 6.0 ati 
15 UUU 
NE ila wei a ace aes eee «abou 217,000 
The net available quantity for the fourth series of 1901 amounted 
to Bales. 


Australasian..... Lee oat cated inaveicscae S208) JOR 
South African ) 


Itt ~% 
ee eerercesseseceseones 99 oi, 
. . . 200M 

TE cdi neeinawne anes eee ‘Goa 


The last vessels in time for the sales ar 
Oamaru, Ethel, Clan Macfarlane, and Saxon. 
Messrs Chas. Baline and Co. further write on the 19th ins 


Since the close of the late seri« 


© 


} T } sie 
es of sales, the London mark 


enquiry for special dé 


been auijet tama winkiona . 
oeen quiet. some p ription na 


reach an important total! 
manufacturing centres kave re 


ards the coarser growths 


experienced, but the amount sold does not 
the various 
1aquieter tone, especially as ré 
le, but there appears to be no shrinkage in consumpticn, 
mtinues on a large scale. Public sales were held at 
the 10th to the loth instant, 
Plate were 

There was a large attendance of buyer 

Opening at an advance upon : ae prices of 


Advice from 


rp from 
chiefly R 

bales were sold 
mpetition 


when some 


iver wool, offered, of which about 


times per kilo, the market showed increas ed strength with the 
progress of the series, and oe ‘at from 5 to 10 centimes per kilo 
above the same level. The few lots oi Saeaiion: woo] sold are 


reported to have obtained ihe full parity of recent London rates. 
Writing on Thi ursday, our Bradford correspondent 
cans we have had a distinct rel apse in the con- 


Savs: Since 


ti 
iaration o 





ditions a the wool industry. Thong the facts happen to 
synchronise it a net reasonable to regard them altogether in the 
relation of cause and effect. Possibly the Government may have 
cancelled some orders for kkaki and wool underclothing—though 





nothing has been heard to substantiate this. On the other hand 
the weather has been all against the trade. The best six weeks of 
the year for the shopkeeper have passed as almost a blank, and it 
will not be possible for him to recover the loss even under the 


favourable conditions. As a consequence, in the strong 
‘f imported crossbred wools there has been a gi 

Values of at least a farthing, and this, of ¢ 
h wool market very flat. Country fairs are 
and buyers, who lost ¢ nsistently on last year’s clip, have very 
‘ittle heart for the business of buying the next, It is a long time 
ace so much wool was held over from t . 

under the influences 





rsa 
Jurse, 








of finer elias and Coronation 














. ement are a little steadier, and no further weakness Has 
Geveloped. Reports from Australia plainly point to a further 
shortage in merino next year, and if the fashion for soft goods con 
tinues ne es may advance still further. If there is a real scarcit 
of ine wools, more attention may be given to crossbreds, bus at 
present tinea are neglected. 
THE SILK TRADE. 
ae rop season is at its height, prices are mony —— vt all : 


Centres. bnt vervw lite . etna ia heing don 
‘© ntres, but very little business is being done. 
= d 





THE LEATHER TRADE. 


‘though the tone of the market f for leath 
‘ame ot business during the past week has not been great. Stock 





THE ECONOMIST. 


eae Tere ee EE Ta Laser saRE yTtnSSSe aU NESE 


are gradually diminishing, and should 


: : , there 
in the demand it appears as if val : 


; ° et “Ss i, Values i op 
would increase. Supplies of Australian sides 


anliy 
@xceecingiy meag 


FOREIGN AND ‘COLONIAL PRODUCE MARKET. 
For Reports of To-day 


's Business and Public Sa 











be any improvement 
E 





arly all 


ar DASLS ¢ ntin ig 


aescripti 1 


les see “ Postscript.” 
Mincing Lana. 


SUGAR T tt E rded last w has become more 
pronounced during the riod under review, the trade still con- 
ining purchas s wants of pressing necess which in turn are 
of small dimensions, and, although a steady i ; 
in stock accumulated prior to the Budget annour nt, s nt 

i barri r t inv +i ré a lr rea > at 
t direct 3 are easier on the week 
at t loment stands at 2.883,000 tons, 
at sam ne last 1 
4 Sina DUSiINess Pa in ibes at late 
2, » ae J . f veiling 3d 
" sllows, 9 103d to lls; whites, 
ysitals, 15s to 133 44d, as to mak 

FOREIGN R Cubes remain in rbout lat 
rates Meyer = ipt, 103 nm A.Y., 10 FE’. > is 6d ay 8, 
June-July, 103 W.S.R., prompt, 105 1lid; A.S.R., 103: 3. and 
T., 10s, f.0.b. German anulated remuins request, and 
prices easier. Ready si marks, sold 7s 841 to 7s 63 June 
73 8}d to 7s 634; July, 73 84d to 7s 74a; A , 73 934 to 7a 9d 
September, 7s 104d tol ecember, 8 21; and January 
March, 83 34, f \ 

BEI The market has steadily receded during the week. but I} 
nly a small am t business transpired. J sold, 63 3d | 
to 63 24d ; August, 63 4idt 63 Sid ; September, 63 Sid to 63 434; | 
October-December, 63 9}1 to 63 81 ; January-March, 7s to 63 1034: } 
and May, 7s 24d to 7s 1jd, f Hamburg. ° i 

CANE-GROWN.—In auction on Tuesday, 2,712 bags « tallised | 
Trinidad met with very slow support, and only a lot or two sold, at j 
1336d. 5352 bags Trinidad syrups, partly sold, grocery, 133 64. 
589 bags Surinam ditto, good grocery, 133 to 13; 3d. 699 bags | 
Muscovade-Jamaica, half sold, lls 34 to 12361. 55 barrels ditto. 
by pago, . ld, lls jd aavus, 123 aa. l 365 bags lull rrey small | 
crystallised, Egypsian, duty free, sold, lls 34 se lot, lls 6d ; and 
245 cases Austrian cub lls 61 per cwt | 

Fenpoets and a liveries of sugar into London from January Ist 

> 14th inst., with st k at latter date :— 7 

1902. 1901. 1900 1899. 

Tons. Tons. Tons. Tons 
Imported ...--.eeee+4 112,000 .. 157,009 .. 75550.. 95,060} 
Delivered ......2206+2 83,970 .. 101,730 .. 76,770.. 81,730] 
Stocx Ge daseutetaevese 65,600 ee 61,630 we 15.78) .. 31,130 | 
Stock, United Kingdom 204.859 .. 195,090 .. 44,780.. 66,340} 
Cane Jaggery, per cwt.. 6/6 .. 89 «§ S36 oe sm i 
Beet, 88 %, f.0.b....... 6/14 .. nominal., 10/03 .. 10/9) 
Oe Bet” as kee Dine ees ras 13/0 | 
RUM.—Market remains without change, the d and, however, | 
being very slov i 

GLUCOSE.—The ima has been unsettled during the week in | 
consequence of a further 61 per cwt duty beingimposed. Oa spot, 
ae: man, 133 14d p vt. 

FFEE.—F. 
on week, but 
grades, howev | 
Mysor 


damaged, 46; 
bold colory, 76s t 
653 to 693 * 110 
bold ditto, 68s t 
dull greenish 
peas, 57s to 8ls 
bold, 
greenish, bol 
48s to FAs 











ili i 

bd j 

pe 73s. 760 bags Nicaragua id colory, 85s li 

rood middling, 663; peas, 76s to 853; bold h, faded, 503; low |] 
middling, 45s foxy green, 593; rough ! 35 54 bags |} 
Mexican: good ry bold, 703s to 753; medi 8, 543 Gd to |} 
59s 6d; fair du ld, 63s; smalls, 403 to 44s 61; peas, 58s to 63a. || 
252 bags Ecuad pale damaged, 23 375 64. 155 bags Peru- |} 
vian: smooth dull, 53s 6d; low midd 33; small, 48 peas, || 
47s. 383 packages Jamaica: bold gree t9 lium ditto, }| 
60s; pale ditto, 40s rdinary, 563 to 333 _middiing, 47s to }| 
5ls 6a smalls, 423 to 523 92 bags Liberian Java. 1,078 baga i 
San os and 1 17 Oa? ivio Ff tired. Fa ire ~ = a = ae 1} 
pe he by irregularity. Santos, © pue eC ; > 653 iga to |} 
28s 3d and 283 444; December, 29s 34 to 29s and 29s 3d; March, |} 
30s 13d to 298 9d; May, to 303 9d, 50s Jd, and 50s 44d per jj 
cwt. \ 
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| 996 THE ECON OMIST. [ 
= | Ae June 21, 1902, 
Imports an iveri ; ; 

yo a roe a on en of coffee into London from commence- COCOA.—At sahtien sale on Pateder, 4,583 bs 

j ment of year to th inst., with stock remaining :— b f , @Z3 colonial ei 

g | bags foreign were offered, and experienced {air nial and 939 

1902. 1901. 1900. 1899. | fetched fully previous rates. Grenada, after reques Trividad 

oo Tons. Tons. Tons. Tons. | closed rather firmer, and Ceylon, although slight! Openir ing steadily 

| Dae Ereseceniae 27,300 .. 30,850 .. 24190 .. 29,830) about unaltered; other kinds generally ghtly irregular, ruled 

vered: Home use 9,070 .. 10,120 .. 8,600 .. 8,090 | Ceylon partly sold: good middling and fair bol hanged. 768 bags 
stoct,____ExPotte+ 6620 +. 15120 -. 9.930. 11.240 | | brownish bold, 60s; broken, 543 6d; native, 53. 1 sug0'3, © 66s; 
| OCk..ccccsececeee 23,190 .. 23,360 .. 20,400 .. 24,940 | dad, fine red, 67s to 68s; fair to good red, 64s S 1.303 bags Trini. 

‘| The London Produce Clearing House, Limi . | 63s. 2,198 bags Grenada: S to 663; rather dark, | 

r g * mite , supply the fol e ine red, 64s 6d to 65 g lark, 

i} owing quotations for geod average Santos coffee :— | 63s 64; fair, 6ls 6d; ordinary to fair ordi Ss 800d, 62s 64 to 

eae - ipeasnticaninte _____. | 9. bags St Vincent sold, 63s. 83 bags rect d pale, ae 6a, 

i Ca = S ca, good ferme, 

| June 4. June 16. | June 17. June 18. June 19. | June 20. | | Sold Fgh sefinasr pale 96s. 170 bags D aint ee = 

i ee ee | eee nm a S s ags Costa I W lots 

10 30 1 1010 30, 2 30/10 30) 2 3010 30 2 3010 30 2 3010 302 0, | 60s 6d; and 50 bags African pickin ae fair, sold, 593 64 + . 

p-M. &.M. P.M. &.m. P.M. a.m. p.m. &m. p.m. am. p.m. | Maracoibo, 60 bags Venezuelan, and 715 b a ae 
EE aD ae eel ag 

1] une ededeas dis dads ds ds ais de ded | also 48 bags St Lucia. sSuayaquil withdrawn, 

ff SER so 9 ner 28 028 028 O27 927 928 028 027 927 927 928 028 O| TEA.—Indi ! 

aly... +28 028 3128 027 927 928 027 927 927 927 928 328 0 ian sales amounted to 19,500 packages, an 

‘| September .. 38 = a8 938 628 628 928 628 328 628 628 928 9, and useful kinds met with fair support at full es, and all good 

cember .. 2 ) 2199 2 2 ; Pi 

i March, 1903 30 330 330 3) a0 o90 Seo O89 S00 1% we cite and thin liquoring qualities were somewhat diffica prices, bat 

. Q _s ad J 2 ies dil ult to mov 

i aR iss . 0 930 930 930 630 610 930 630 330 630 630 930 pa rates favoured buyers. Ceylon sales amounted t % 

eit { packages, and while a few parcels. of lower grade teas den - > 80 

if 5 = ane . ad S denoted irr 

| Contracts for 53,600 bags Santos coffee registered during the week. | Continued on page 1000 J 

} eee nsennenseneenen 

1 

Commercial Times.— Weekly Price Current. 

i 

| eae The prices in the following list are revised on Friday with the assistance of an eminent firm in each depart 

i acaba , ment, 

LONDON, Faipay DRUGS Con.) » 4 « @ |iren, perteo— i i a SHELLAO-4cx 7 pie a 
ARROWROOT-peribs dia 4 ED <acderdmnenet wots. Staffordshire Bare B mim od s a | SUGAR~4{Con.}— a d 
Bt. Vincentcom.tofn 6 4 6 7;/ Rhbrb Chinafrtogd 1 6 3 1C f.0.b. Laverpool. -6 & 00) ! — sorta,gdtofnl!s 0130 9 | CRUSHRD-f.0.b. H ands3 $ 
| Bermuda........-.-+ 18 110 Senna eS pert 03 66 Sheets a .710 «#O ow to medium .. 97 6130 © | Austrian...... $ 9 
ate sec esc 9 7 6 8 DYESTUFFS, &.— Hoops 4, .... 0/15/2 0 0 SILK— French loaves, f.0.b. 9 3) 
COCOA—duty ldp. Ib Galls, China, percwt 6) 0 0 0 | Nail rods ,, 2 5 0 © Bengal—sura . Frech cratls c.f.anii.$ 4 y ¢ 
Trinidad, fine, per — Saftiower, Bengal.... 89 0 9) 0 Rails steel, f.0.b. teens a deed 6 66 06 Russian Cryetis, cif. 8 1, 00 

i ccpencsucresy 3 8 70 0 Turmeric, Bengal .. 15 6 0 0 Welsh Porte .... §/7/6 7 20 Beneel Geasaes” -11 & 12 0 |German Gr'nulat'd, 7 9° 7 9 
Superior Perak eae > 0 8) 0 SeRccainextanete 17 6 2 0 Do Mdisbrof.o.b... 5 0 7 = natea .... 11 9 12 0 | Fine Fch.cubes,f.o.b. 10 3 9 H 
Grenada aE 67 0 63 0 | Gambier, io os 6 Oe 8 Scotch pigiron, cash 5¢ fh 0 0 Chins Tention Bow, 06 O O | Germ nCab’s,fiaefob 9 6 14 0 
{| Sitteon Serra 0 0 0 ¥ |Cutch, good tofine.. 3) 0 33 0 | Cleveland ........ 43 72 0 0 cere Supr 0G 0 0 BEET-German,t.o.b. 6 2} ‘ 
1} gezion. good to fine. . 64 © & 0 PYEWOODs— ‘ a sy temntite.......... S311 6 0 | Situs Benhant””” 0 9 0 | TALLOW—per cw p 

{} Qaarequll Ariba . +» 68 0 8) 0 | Brazil........ per t ton 519 6 0 5 pig p. tor 11/10/311/:2'5) Payseam Kahing.. 90 8 0 | Petersburg, YC... 6 4 

I! COFFEE auty iid 1 oa 0 Westie, Jamaica . 5/50 0 0 vekeifre sof 1U39 MEO) Skel abing.. 0 0 @ 0 | Australian mutton 4 ¢ & 6 

{) QOFFER—duty lid per ® || Ouba ss... 20 00 aes ver pr. bottle 8/15'0 o/ovo — set eeereee 0 9 do beef.. 32 0 % 0 

Ce nee Shee mid. 65 0 79 0  we-3 coeee 0 10 0 —™ ee 0/126 JB 1S/ Tussah, Repereoseece oo oc TOWD | essen seees 36 00 

i Lib: rian ree * 2 & 8 Lagond,Campeachy 6/109 8/10/0 | nglist ‘Ingoteigs 0 128 2 Re-reeled... |. * 27. +25 35 roe S 

1] oe ae ove cocseve a 0 0 0 Honduras ........ 65 75 Do do bare......3 2 6 08 ine - 00 00 pt. e fiake, fairtofine 9 14 8 yj 

BER neccekars 0.9) 0 | Jamaica .......... 4150 8/00 Straita .......... 127/100 268/00 Train Raw. fair Milan 35 0 8 0 | “ear ...... ver cwt. 12 0 18 & 

i nc iwhitnei 88 010? 6 Red Sanders 310 40 Tin-plates, per box vain w,fairMilan 15 6 0 0 | |‘ TaK— 532 vbim p.bl 226 06 

|| Mocha, long berry’. 69 0 ¢£ 0 |Sapan ....-........ eb |, Coke LC. .....-.. 13 4} 0 0 frame Milan S thee 18 0 10 0 Archange: «....12 0 06 

| MBathon'brry 8 $ © 8 EumpuAiine TeeTHperewt Aodment'nee weet #15 3) 9 | SPIORS-Peyy esses 

} ywtofn VE TIAN GS tTH— D c fi ai 

} eer nia to fine m3 sa 0 110 0 aa 52 bea 0 “ene ton.. 291) 3) 0 | SPORE Perper ane » | Congea—_ mee: irda 

: ca sin tot or 2 ee ee ee PE et a ee et ae erent es 2 = seee 3 

S| Opts Rie eet 8 of 8 ate ose £s £8 Sperm, crude ptun §) ° 8 . Finenpore okie! - 2 of | coe i : “8 ; 

(| Good midtofine..7) 0 00 0 |BigaZK............. peur aL... ae 8 8 0 | Beek Singapore .. 8 be 8 bit | Souchong. ....... oie Ce 

}| Central American .. 30 0 40 0 PernauD............ 22 0 32:10 se nareioeepinats 2% 0 00. Pe wevece 0 0 OU | Goodto finest... O10 18 

os ome -. 2 9% 0 Petre Biteky pale 3% G6 0 0 |Olive-Spanish...... 3110 34 0 | Pimento .........7” : 5 i ; | beaear “ee 

C bene = oe ee ae ete aicorel i EE : g 1! 

ogo ® Vera Pas ¢5 0 67 0 Currants ....duty2s 3 ds 4 Sak kiemed, winx 3150 2 ee | pen Cawernte | Beented Opts... : ft 

}] Caer ciawasd 32 Gat $ | Vous Ts a 9 52 8 | Brlwar Rogen S19 "yO | Bognd 22020002 SRT E Sena fats 

| Defadtotue 47 05 0| Qult.........-... 98 8 brown, Rnglish .. 2510 9 0) DoSrd 0000002 0 8 1 3 | voune to fine ...... out 
ie. 08900 Srovt pretenees 4 otton seed, Crude... £4 § 0 (0 ahdhaatablaercan : g —— cosee ° 3 

1 Bentos, fair to good, Fi ae bee is ; = : Cocoa-nut, Ceylon .. 32 0 321) | Cassia Lignea ..... > “ é 55 5 | meen 0 Saas wore OF 0 

avrge quay terms 0 0 0 0 Puiied é | OOOMER .aceserecess 37 0 0 & Cloves—Zanzibar. 032 0 4 | (Indian and Ceylon— 

|| CHEMICALS— Raising oe sgoncosee 0 5 0 | Palm (Lagos)....... .2716 0 C _ Penang... ae es Bkn. and Fannin.. @ 3 @ 
Acid, citric Ib Valencia. @ on Lard, American . .. 55 0 5420 Ginger—per cwe | De geod to foe oY | 

,citric....perb 20 1 14; Valencia, ora. .... 33 9 36 0 Petrolm. Oil per 8 tbe 0 68 6 6{ Cochin cut 4 | Broken Pekoe.... @ 6 @ 

SERED mecsvseenves 02 0 0 Belected .......... Ses) eee 88S) Benen” U2 88 Bebe Bahl 
{ Orxalic, net ........ 0 2% 0 2 ae inewsanenebeels 42 0 45 0 | Oil Cakes, Luad. Eng. 6 po rough seve 37 0 40 0 | Pekoe Souchong .. 0 § ay 
|| Partarlc, Bugiieh-. 914 O19 Ghinter 27770 6918 0 | pertons mesons | Seen hel) pe tes 
7 ; 7 Mie hanes © (emer RSS’ Seca eae | cme see staheesoe bMS ses cserceese 
Alam, impé5) 16; £2126, 3rnd £6 Bultanas, new .... 35 0 63 0 a (Westrn) sas oert semen coresccovcce 31 0 35 0 | Do good to finest ; fi ; : 
Ammonia, carb.,pib 0 33 0 4 | Oranges, Val selected 21 0 41 0 Linseed, La Plata 0 0 6 0 ee eee 0 63 0 | TIMBER- -Timber & Hewn 
ee -p. ta. mr. Q 32.0 a 5 Sodinary view th @ 22°9 Bombay pr4lélbs 0° O 0 Nutn eps, 00 pe ® 1 3) 8 6 Wood.-Dautzic & 
| boise" SEEteSaSac, Ketm-esUbeads ‘SG 'b 8 | Galcapesion ot 38 8 | Banlftrmeaiom, 8 7 t$| pettiae Hinke oo 
eee percwt 15 6 16 0 ioe, ,Pairmo, p.ca 5 6 19 0 Raye, Guicta, brwa % —_ 8 | Chillies—percwt... : —— 8 § 9 | —_ imber ° ; | ; 
4 sien - | Oamada........-... 1 

i a a. 3 oe 29) Re oie cs. 16 0 35 0 | PLU BAGO, Lump | SPIRITS—Rum,p pf. gl.duty 11 4 — yel. pine, Ir a 0100 8 

H eee O0S - O ooo en » selected. 16 16 ¢ 20 0c Ce lon gd tot tofn.p.cwt 15 0 50 @ | Jamaica, per liq. gal. — small & 0 9 6 

i eee Oe — 130 140 Nuts—Breel lona, p.bg at 0 22 0 Sartor <~ -- = 00 0€¢e0 ret: eee -P. 110 8 6 mebec oak aca ® 0 ; 

ream tartar, Crystl 76 90 GUTTA - PERCHA, Canadian ........ 9% 010) G Demerara sre 80 7 0 | Indian teak... 205 0 385 0 
Calomel ““herib 3 05 0 0 POE TD cccovcreccce 4 8 6 ee 6153 0 Leeward fs). »prf.. G!04 2 0 | Wainsct.|gs.18ft cube 35 0 72 0 
Todine........per os. 0 of 0 0 HEMP Per ton is.8-e Friealatd freh, fast 4 010) 0 K-L,andMauritius 0 9) 0 0 Deals& Sawn & Prepared Wood 
Potash, bichratp ne 03 00 Menlo tee ow ‘i e ° ; Roniss a 5s o ° Havana «.....-+.. A dl Me | Bwedint, aes vs mt om 3 

lorate ..... z arnt . ¥ 4 

|] Prussiate..... 2 ei : 2 New Zealand atte 330 uO pormeety enseceve v 98 90 ane, omy Ue 4d per proof gal | Common .......« 10 10 . Y 

| etn -.pet ton 0/0/u 0 0 sore, Native firs Brittny, roils doz.ib ‘ oi ; 189 Fond eee etc 7 F li 5 

l-Acetcs ....perib 0 4 0 4% rshipment...... 12/8/} 0/2/) Bacon sngd—W 1..14 0 16 2 ANG «2... seers 2 5 
Sal-Ammoniac prewt 49/0/90 4200 Coir Yara, ad. to ‘fine 2 0 8 0 Li a trfrd e 0 68 0! 1893..13 6 13 8 Oanada, lst _ . zr $ on 

Boda Bicarb., per ton £7/5/0 0 0 Common to fair .. 10 0 18 0 Continental Se ; os 7 teas 155.. 13 0 35 8 | a je ; 8 is 10 

| Crystalsex shipptn £324 3¢ HIDES,Ox&Cowp.lb « a a oniies 0 65 0 mn bhde 1896..12 9 1213 | - jrd = .. .s ; 2 } 

| See £5150 6/5/0 English ........00 0 34 0 4 onions 0 6 0 1899.. 11 3 11 5 | American Spruce.. 16 0 

ae: cones “ana| Gumed—S. A. tao ae. 0 00 1900.. 8 811 | Pitch Pine Planks ¥ ae 

Bugar lead white, ewi£32 5 0 0 RG. --ssseee 0 88D 6b Gins, Irish .......« 88 910% 9 | Corn spirite, play pd 12 4 12 § | eae hacia e ot sin a1 Oss 

ees SSL tee oo ccescuns - 9 Se 0 54) American 6) 9 6S 0 | Spirits, f.0.b. Ex. pf, 1 1 1 3 | New York pipe -. 5710 @ 1 

pe ol Be <egereronene : tA . e Lard—Irish i 54 0 6¢ 0 Malt spirita, duty pd 13 . 6 i TORACCD 

per oz vials...... .? @¢e NO ie contnenene ny a > ae 0 57 0 poeres duty 3s Od per Ib a @ 8 4 

| In balk. “pe PS aa Bingapore ...... 3 4 8 , apeions ba bari ; : $2 6 SALTPETRE— } Ohio, per lb bond | . OS Ol 
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Feb Ang.. Annts. _ Inter.) Ee *\6 |Lyttelton (N.Z.) Harbour Bd 1929 122 25 \Ja. diy. -- ++ |Rly. Guar. mane eR <3 Jan. July Virginia Fund 1 
| April Oct.. Canads Gov “3 fo \¢ Melb. & Brd. of Works Debs\1921103 5 |AprOct -- | .. Do 189 .... 6 | 68 £¢ Coup Bonds 2 | $7100 |} 
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es 27. Piymouth Red. ibis 3 | SE $8 jzie.si7 Jne,& Dec Do Inscribed 34105  & \Qrtely. ParlorDwe Do Ex. Cons. § 1024 %) SE) Waterloo & City, Ord. Bik:| € 96 | 
4,000 Portsmouth Corp, 1 . 8 6 0 Ja. & Jv'iy Nwfdind. 1941 34 \Ja. Jly. Nicrgua., 18864 | ¢3 66 | . 
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See eld Gab 36, Red.. 3 es 10s | 774,200 Ja. & Juiy New 8. Wales, hes [Mar By Par ao Norwegian... at Lings Laasa@D at i 
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396,500 Vow’, 1916-41" ..ccccecce 1,196, 100 My. & Nov Goshen (Prov) | a JneDec .. | AD 1 | DoTranscau. 3 B35 86 | z 3 ' | 
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1s Dame, 22 Prices. 216, 734 Ja. & vuly voIns.1921-30 59102 4 41) Oct ** |P.orD., Do Con. ist 3 GL 94 | 3, 775,340 Glasgow & 8.-Weat...... 4 i132 35 | 
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ty of Rio de Janeiro ...... ; * raw ame. T Distoccsencess (107 i 
|{ (ity ctflomesnd to tth issues + .00 2 FOREIGN STOCKS, BONDS, &e.) oc.’ 2 ine en ak Vale. ccc eee | 
16 ie q Rosario Bter. Bonds... “hots h ‘ | (Coupons payable in London. i ee — " GuasanTaaD Hanus 43D STOCKS. 
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| of % 43 ag | 1.072.100 Do Cons. Mort... S lor #1008001 Do Ter. Ponds.. Harare 43 | 196,760 100! Do Hayne. Stock -..., 9195 || 
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} =e im & York. Con. Pref 3 | 9 5 |Number <a , Do Imp.& Ex. Bds. 6 |1934.133 37 18.000 90 Fon ee ene oe 
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i a ife tee boca, Gon. Pref... : ~ i )} 4,500,000 Do E. Tennessee § |1938/215 £0 1,741,100 100; Moscow Jar slaw, etd 5 18 7 || 
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i| + t. Pac. lst Mrt. 6 Mort. i 
hesapeake & Ohlo ' sinil ) Lier Ded. 
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RAILWAYS. 
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is mount Z 
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| or NO. a 


300 100: Watn. ¢ Buenos Ayres, 
We Bonds 6% «..-+--++- 
900 100, +“ Do Mort. Bonds 5 % a 
woe 20 Zafra & Ht uelva Bde” 3% 


BANKS. 


| 


| Last Ann) | 


a 





Dividend | 





6 Anglo-Califor., LT} 20 | 10 
10 Anglo-Egyptm.,L\ 15 & 
6} Anglo-rorelgn, Li 7) ? 


'Bk. of Austri'asia 40 40 
B.of B.N. Amer ca 


Bk. of Mauritius 1 
B, of N. 6. wales 20 
B. of N. Zealand 

Guar. Stock..|Stk 100 
Bk. of Roumania 20) 6 
bank ofTarapaca 





ac ANao 


Benee 


s 
“oss AN 


of Commerce . .\$90 350 
l Cap. & Counties 60 | 10 
10 Chartd. of India, 

Austl., & China » 20 


> 


6 Colonial . 0} 6 
6 \Ger.Bk-of Lov.,L| 10 | 10 





Imperl. Ottoman, 20 | 10 


ors on 
x 


International Bk 





Ionian, Limited, 25 | 25 
$i Lioyds Bank, L.. 50: 8 
.4 Lon. & Braziln. L @ | 10 
Lon. & County, L, 80 | 20 


< 
Se 
oD on 


s 
BSS 
8 


© 7; Lon.& Hanseatic 20 | 10 
000 18 Lon.& Prov. L..| 10| §& 
900 20 Lon-&R.Piate,L 25 | 15 
000 6 Lon.&San Fran L! 10 | 10 
3 16 |Lon. & 8.-Wst., L, 50 | 20 
Ws 5 

MY 


4 Lon. & West., L100 | 20 
0 i> Lon. Bk. of Wer 
&8.America,L 10. 6 


t 


oi, 12 Lon Jnt. Btk., L100 | 16 
° Merchant, Ltd. 9 4 


20° 
iS 


%,000 152 Metrop. of Eng. 


& Wales ...... 2 s 


| 56,900 10 National ........ 
| 00,000 9 N. of Mexico.. gis $20 
j | S Nat.of N.Zea..L) 74! 6 


| 6,900 2h National of the 
&. A. Republic 10 | 10 


| W5000| £0 | Do .......... 60 | 12 
| FLC00 129 North- Eastern . 20 6 


1| 73,75 20 |Parr’s .......... 20 
} #,000 12 Prov. of Irel., Li 100 124 
16 Stand of 8. Afr., L100 95 8 


25 Un. of Austr., L| 75 | 26 
Dolus.8tk.Dpts; Stk, 100 


2: 





BREWERIES AND 


-DISTILLERIES. 


Nawe. 


Paid 


> 


100 a eferred Or cece 
+4 Do Preference ........- 


10 Do 34 % Deb. § ee 
Barc lay, Perkins & Co., 3... 


Ww Do 34 % Deb. Stock ...... 
% Barrett's aeaet Bs...00- 
1 Bass, Ratcliff, 6% Preference 
100 Do 44 é Mort. Deb...... 
WW Do 38% B Mort. Deb. Stk. 
‘2 Bristo Brewery, jOrd.. 

: Georges &C 9. a7 {n % Pret 
‘10 Bristol United, 6% Pref.. 

100 Charrington aud Uo., 36 % 
fin Mort. Deb. Stock ’...... 
ig ty of Breweries ........ 
00 3 Lon. Brewery L. Ord 15 
De & 7 Preference 1 
yy De a! 7, Debenture 

10 Daniell &Bons' Brew’s.L. Ord 


Nistiliers. Limited, Shares 
-) Groves & Whitnall, 5% Pref 
AW (Guinness, A. Bon @ Uo,, Ll, 


10 =~DPos % Preference........ i 
G DoS % Debenture Stock |] 


6 Hodgson's Kingston Brew. L 
400 Do& % Debentures ...... 
WW Ind, Coope & Co., L., 44% 


: SP CEE co cvacxaeutys 
17 Lion brewery, Limited . 
6 EI e o8 atta ae ea nbn. 
« Do Perp.6% Preference. . 
10 Manche ee’ on ry, L., Ord 
0 Do?% Preference........ 
10 Mea x's Limited ......... as 
L0G Da 4% Deb. Btock red.... 
" Nasaer & Collyer's, L., Ord 
40 Neweastie Breweries, Ord 
anew W eat minster Brewy, 
§ De 6% Preference... Fo 
10 Northmpta. Brew ry, i Ord 
40 =«Do Preference ae Andes 
= Do 6 % D*benture Stock. 


Nottingham Brewery, Lim. 
ac 6% Preference ........ 
100 =DoS % Mort. Deb. Stock 

vis howell’s Brewery L., Ord.. 


] 

1" bo? % Preference, . 

13 Smith,Garrett & Co.,L..Ord 

20 Do do Preference ‘ 
S. African Breweries, Ord. 


»5% Pret. 


Tereisus srewery, L., rd 


Proferernre 


1) Unidad States Brewing ; 





Jam Closng 
Same. Prices, 


Do Deferred Ordin ry... 
Do 5 % cum Ist Pref. .... 4 
Do 34 % let Deb. ..... ‘ 


INSURANCE COMPANIES. | 


| Last Auni. 
| Dividend. 
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lala! 
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* Anglo-Anstrian.. 1208 1200 11 ; 


ae 
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eS 


12 |Sank of Africa, L 189 64 1:3 ¢ 


Oe 
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0 57 6 
Bank of Egypt . % 124/254 


> 


Cr =a Co OF DO GT OT eC 


ee 


5 and Argentina) 10) 6 4 
B. Inter.de Paris, 20 | 20 {11 15 
Rrit.of8.America| 20 | 10 
Canadian Bank 


s\HongKn&Shan 224 28461 ¢ 5 2 
i 174 |Lon. & Lance. L,, 10 3 
Imperl. of Persia 63 64 10 


of London, L..| 20 | 18 1 





48,000 40 ipo padcesect ae 
50,000 


0,000 30/p.s N. Brit. & Merci 2 


612 Norwich I 


Lon, City & Mid.) 60 | 124 


<0 Nat.Pro.of ng.L 75 | 104 





Oo On one 
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12 Union of Lond.,I 100 15h 4. 


00 Alisopp,8.,@ Sons poets Ord.’ 





Do SZ Debe eee somk 10 
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THE ECONOMIST. 


BREWERIES, &¢—Con. 


Name. Closng 
Prices. 


| Walker (P. W. and Son) .. 102 14 
| Watnocy, Combe, Reid & Co., 


Limited, Ordinary 








m . 

< a 
Same. Eg Zé 
| 2, #' SE 
am om Oe 
.Alllance Asanre 20 2) £3 93 
Alliance Mar., L 100 25 45 47 
8 Atlas Fire & Lf 0 628% 64 
Br.& Fr. Mar.,L 20: $18 19 
Brit. Law Fire,L 10 1 192 
Cler., Med. & Gn 25 24 165 72 
Commer. Union 50 5445 59 
County Fire... .\19 aco § 


eee 
Employers’ Liab 
Equity and Law | 
General Life 


oom 
Soomnese 


oO 
CH CH OF OD mS 
p 
ee 
& 





6 Guardian k.&L 1 Sa ) 
£/6 p.s Imperial Life ..| 20 6% 74 
20 = nity Mar lo 11y 243 
"35 ‘Law Fire ...... 100) 24/15 16 
& |jLaw Gt.& Trust 10 1 Ig2 
44 |Law Life ...... 58, 20.21 22 
6/p.s. Law Union and |. 
Crown......, 10:12/ € 64 
14/6pe Legal & Gen., L 2 5/154 64 
90 (|Liv., Lon.,Globe St. 2.474 4 
Do (llannuity) 164 16d ce 29 
London .... 20,124 52 &3 
Lon. & Lanc. F. 25 24118 19 
& 8 


Lon. and Prov. 
Mar., Limited 10 


Maritime, Ltd...) 10 
Merchanta M.L 10 


Northern ....../490 





Fire 100 12/103 6 
Ocean Marine..| 25 24) of2 


ev 
2 Pelican ....<.- 10 i ay St | 
, PRO 6 ose 50 O38 24 


Rallway Pasengr' 10 4, 72 &% 
_— DR leak 5 4 iy 44] 

Roya] Exchange St. 10u 317 22 

634 Royal lmsurance! 20 349):05 
Bun Fire ppeetes 10 10/10 104 

.8'S8un Life........ 74 14) 5, 

Tham 1es&Mer.M 20 2 83 94 

BROOM ccc ccccees 10 @ ir 14 
Union, Mar., L| 20 24 &} 3% 

3 Universal Lite...100 ls 26 23 

* Excluding periodical! ca: b bonuses, 
CANALS AND DOCKS. 

< Name. \Cloeng 
oe Prices. 


Birmins ham ‘Canal sonsenectten ae 
Grand Junction Cana: .... 124 26 


Leeds and Liverpool Canal 28 30 
Lend. & India Docks, Pf.0 d $4 95 
Do do Det Ord.’ €& 66 
Do 4% “A” Pref. ........|108 il 
at ge ae GE 7 
Do 27, “A” Det 92 94 
Do 3%“ B” Deb. ...... .) 89 91 
Do 3% “C” Deh.. ee) 68 SU 
Mane). Shi p Canal, Pref. oh ae 
Millwall Dock .........-.. 32 36 
Do Preference, 44%...... 75 &C 
Do 5% Perp. Preterence.. 67 72 
Do s% Debenture Stock. . 124 28 
Newhaven Harbour 4% Gtd 12! 26 
Regents Canaland Dock.... €1 63 
Deb. Stock ........' 87 89 

Suez Canal Shares.......... 1E2 64 
Surrey Com. Dock, Ord....120 26 


‘COMMERCIAL INDUSTRIAL, &c | 





Aerated Bread Jimited ...) 144 € 
Art'sn s, Lab. & Gn. Dwell.L/116 21 
Do 44% Preference, 1879.. 115 20 
Do 43 % do, 1884. LE 20 
Aszam Rail. & Trad. . Pref. A 124 34 
Australian Pastoral........ 1 2 
Baku Russian Petri. L., Or. 

Do 56 % Cum. Pref. . te i 
Beil, K., and Co., Lim ited. gj 
Bells Asbestos, imited l 
Bodega, Limited St aed 64 7 
Bovril, Ord.. ovevesouee] BS. 

Do Def. ‘i aha sea cask. nT 

Do 53 % Cum. Pref. i® ives 

oke, Bond and Co vt 32 
Brunner, Mond, and © 44 54 

Do 7 % Preference........ 173 8% 
Bryant and May, Limited.. 124 3. 
Bucknall (H. and Sons, LJ) 64 t2 
Cantareira Water 6 % Deb.. 02 5 
Cassell and Co., Limited 7 8 
Catalinas Ware., 4% Debs..) 35 37 
Cent. Prod. Market of B, A.| 32 9 
City Offices, Limited ..... & & 
City of Lond. Real I roperty; 1712 } 

Do 33 % Debenture Siock 101 6 
City of Santos ieapes. ois -.| GhICE 
Cie. Genl. des papbals. Rivet #6 
Coats, J. and P ovens} 4% 

Do £0 % Prefd Ord. ..... 165 & 

po Sa Deb Pret ....00-| 1é3 2 

Doc w Deb. 7 CE : ~ A9 Li 
Crystai 1 Baiace, 3 @ ist Dbd.'9E) 75 85 

Do4 9 he Second do, i aneee 2. eo 
Dalgety & Co., Limit ee 5 

Do HI Irred. Deb. ‘Stock il¢ 14 

Do 4% lrred. Deb. Sook. . 12 4 
Devas, Routledge & Us., L & & 
DunlopPnrex. Tyres,Cm. Ore is % 

Do 5% Cum, Pref........ ve ts 

tmens... as06eese cone ove SR SE 
Eee Oam. Pref .....0. 153914 


E. C. Powder, Limited ...., 5 5s 
niey brothers, imilec.... 24 26 
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Stk |100 
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100 |Metrop. Dwling 
1 |Milner’s Safe, Limit sna 
Moir, John and Sons, L.... 


es 
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$ Australian Agricul 
Aus, Mt. Land & Fit vance, L 
Do 4% Debenture Tr 
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COMMERCIAL, INDUSTRIAL, &c 





Name. 
Englis h Sewi Ord 
aE ‘ 
0471 eb. Stik 
Cc PaBA 
{ Pref 
i EI g.A.Or 
rr ° 
fort. Deb. Stk 
Fore evant. Waret » % 


Fordham, W agg oe : 
hi Foster, Porter and ¢ > 
er 


Genera! Hyd ira’ j 
ldsbrough, Mort 
A Deb. Stock 
Do B Inc. 8tock 
Gordon Hotels, Ord a 
Harrison, Barber & © 
Harr 1d - Stores, L, Ord.. 
Henry, A. and 8. and 
Home & Co! Store 
Hotchkias Ord: 
Do § 
Do 5 9 
Imperial} 1 
Impd. I ladustria!l Dy 
Improver aw i Pax 


Go 












Ind. Rub.,Gut. Perc., &c.. L 
Introatn!. Tea Cos. Stores L 


6% Pref. 


Lever Bros., L, 5% Pref. .. 
yous Rusaet f Me 2at, L 


Linole Manufacturi 





London Pavilion Limited 
24 Lond. Prod. Clear. House, L 


Lyons (J., and ¢ 
Mazawatta J 





34 Morris, B., 1 Sons, L.. 
National Sat fe Des sit, L . 
Nelson Brothers, L m ited 
Niger Co., L., an 1 Re 
Nobel Dynamite Trust 
Pawsonsand Leafs, 

Pears (A. and F 
Do Pref .... 


Do 5% Deb. Stock... 
Peek Bra. & Winch,54 
Price's Patent Candle, L 
Rio de Janeiro City Imp., 
Do 5 % Debentures : 
Rio deJan. FlourMills,&c 


River Piate Fresh Meat, L 


Roberts (J. R.) Stores, L. . 


Ri pene t. Ri, L, Ord ... 





Reval Aquaricn m, &c., L... 


Do 6 6% Preference. .... 
Russian Petrn 


Fuel, 
Do 64 / 





on end 


Salt Union, Ord............ 


Do Pref 


Do 44 % Deb. Stock... .*- 


Spencer, Turner an | Ord. 


Boldero, L...... (6 % pet 54 


Spiers and Poud 
Do § % ist Mo Tt 


\Spratt'a Patent, Limite 4 
Sweeimeat Aut. De! ivery, L 


Telegraph Const., && as 


‘United Alkali, L., es dine 


Tt a 6 ne-0s 0 
Do 57 Mort. 'D 





5 Bs sie. 


Unit. Lim., , As pealte, b 


Val de Preven Aaph 
Vint Co., L { Pt 
Wate rio wa&sons, L., Det.0 rd 

© Pref. Ord. 


Do 33 % Cum Pref. 


Wate rl 6 Br 8. &Layt ton, L 





De ° 57% dwn inthe adassedes 
Weldon s, Linaiée i debeesnt 
Do § c i . - ccnnes 


Welford and Sons, Limited 
Welsbach Incandescent .., 


Do Deferred 5! Dares ..... 
Do Cum. Pref.. oeesee 
Wickeas, Pease and Oo. L 


FINANCIAL, LAND, AND 


INVESTMENT. 


Name, 


Anglo-French Hon, Ln L 


Assets Realiza 





eural. 





British & American Mrt. 


British & Austn.T. & L., Md, 


British South Afric 
Do 6% Bort. Det = . Red. 
Canada Compat 


Debe pture con orati on, 4 4 


Do Pref 
potZ% Deb. toc x. 
Hudsons Bay. 


Internationa! Financ ial, L 
Land & Mort. of Egypt, L 
Do 5 % Mortgage Deb ....3 
Law Debenture Corptn.,L, 14 } 
Do 4% Perpet. Deb......)106 5 
Natal Land, &c., Limited.. 


Do 8 Je Preference peues 


5 National Discount, Limited 
N.Z. Loan & Mer. Agency, L . 


47% Prior Rape 


N. Zealand Trust & Loans. L 


Peel River Land, &s. L... 
Peruvian Corporation 
Do 4% Pret. 


Do 6% Debs. OS Taha 


Shar 
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GAS AND ELECTRIC, 
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COAL, IRON, AND STEEL | 
arm g dir W. &L9s 6 | 
Babcock & Wilcox, L, Ord Za 5 i 

arrow Hematite Steel, L. lg 2 | 
> Do 6% Preference... 64 68 | 
vai} Bros. 6 é «64 
~ Do 4% Del 7 102 & 
Bolcauw, Vaug han & ». L sth 
dD essee acove 7 aj 
snsett iron, "Lisnited.. o 32 it 
Ebbw Vale Steel, lron,&<,L. 6 7 lj 


999 | 
~ wemmaeees 1 


FINANCIAL LAND, AND || 
INVESTMENT.—Con. 1 









Name. Coang 
Prices. | | 
| 
R. Plate Trast, Loan, &., _. } 
As (aiden Te tl 
a ocei 8 
ertcan Invest, Lb ¢ _%4 i] 
Invest., [, *© 43 } 
Preference .. 5 3 } 
io Oe coscacst ace’ BF 
South Australian .. aa st ji} 
Stock Exchange 3% Deb. ai £5 95 || 
Trust & Agcy. of Anetr L a 21) 
De i Sei . Ro i} 
ie referesce Shares 73 Fs | 
rust Loan of Canada 4 45} } 
_D li 24 i 
tr t:ii) 
> ; 
' ‘ 
. ! a (Ls), 6% Pret 5 18 1 
D breil Deb, Stock 6372 | 
5 Van Diemen’a Land 1s 6 1] 
FI } 
FINANCIAL — ‘TRUSTS. 
Alliats Investment, Pref.| 8& 9° | 
American Invat. Trust, Prefiti? 22 | 
D erred 2 | 
7 


Army t ‘Nay y Invat. aed Pfii 
ferred 





& Gen. Pri 11 
soa 
¥v Tret L., Prf} 


Gen. & Com Lnvest., L., Pt 
T 
+ 





‘ 
»4 i 
For. & Col.G 


referrs 

% Deber ture Stock. |1 

3. Stk. lnvest., L..P1/¢ 
af 











Debenture Stock) 110 
nvest., Pref S51" 


Ge o. U nified 








wake one 2 5 

ure Stock, 96 95 | 
Pref., L; &7 92 

ebenture Stock |10) 4 if 

Trat. Corp., L., Prf.ici 5 i} 

Do Deferred... fe Xf 

Lo 4 ¥% Debenture Stock... 101 5 if 

Mercantile Inv. & Gen., Prf\109 14 | 

Do Deferred Stock. 68 | 

Do 4 3 if 

Mexica 

AD 3 96 
Do4 } 72 
Do 47 ’ 85 
Do4%B lo 71 75 
Muni sioal Trust, L., Pref. 7 & 
Do Deferred 19 23 
Omnium Investment, Pref. 39 9 
Railway Deb. Trust, : 742 
Do 5% Deb . red. at 10 pm 106 g 
Do 4 h Dek yentt ie Stock 103 6 


ae lway I n cena WEN... 100 3 
» Deferred.... L741€4 | 
Brite ay Share Trust, 1% A 6q 7% 
Do B74 7 > Preferenc re ..,. 142 47 
R. Plate T { . cece 
Scot invest. Trust, L., avs. Gi 96 


Do 4 % Debenture Stock... 102 § 
i 





qo rred... 47 £2 
Do Debe ature Stock. . B61C ' 
otek EEE oo cn.ceuus > | 
Submarine Osbles Trust .. 110 20 
U. 8. & South amer. Invest. 
TERE, POGUE sacccccese 961°C 
py ey Ro 
Do 4% Debenture Stock... 103 4$ 


| 

| 
Alliance Oub. maz. 10%../ 15 19 
Australian Gaa 5% Debs..../k00 2 

! 

j 

; 

| 


Bor abay, Tdmited . .ccecess | 6 & 
Brentford, Con solidated ..\255 60 
I at Gas Light ccceescece 4A 
ush Electrical woul oe 
Buenos Ayres (New), Tesscs Boil 
Do4% Debentures ......| % 9% 


















i 
City of Lond. Electric, Ord.) & 2 
Do 6 , Cum, Felice ° 11 §i24 | 
Oommercial ......-- (265 70 | 
Do 44 % Deb. Stock ...... 120 34 | 
Continental Union, L...... 137 42 | 
Do af , Preference oe voeef bv £5 | 
County of Lond. and sOrd.) 7) 8) | 
Br Nab Prov. Elec, (Pref) 12 13 | 
European, Limited .......- ~{ a 
Gas Light & Coke Ord. ....| 9¢ 9 | 
Do st / Maximt im . toe i 
Do 4 % Consoiidak d Pref Lis 15 | 
Do 3 Const lidated Deb wie i 
Hong Kong and China .. 14 | 
imperial Continental ......:202 | 
Maita & Mediterranean, L..| 4 43 
Metpn. Se ett tie a 
Met, of Me bourne Deb sO aN 
Toe > Vid , Limited... 9 10 j 
Oriental, Lt ui ted. aon ? ia} 
Otiomaa, Limited.... 6, Of 
St. James’ & Pali Mall Elec: 180153 | 
Do 7% Pref ....-+..- -| €% 
dan Pa lo, Limited .. 12 13 
South Metropolitan Ord. .. 122 2 
Do Perp. 34 Deb, Btock..| 3 4 
Tuscal Gas .....++ 7 8} 
Do 5 % Debs.... exccoes| OF100 | 


Weataninsler Electric coccee, Ee a 
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gularity and weakness, other sorts cleared steadily. 


lb ; 257 bags bullet and 438 bags medium pearl withdrawn ; 
bags medium pearl, without reserve, sold 11s 6d tol2s3d; and 116 | 





| chiefly disp¢ SE 


| per Ib. 


| fine plump, part scraped, 38s 6d 


| 
| and October, 106s to 104s. Gambier fi 
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a nt 
COAL, IRON, AND STEEL.—Con. | MINES.—Con. _—'| TELEGRAPHS, TELEPHONES.{ TRAMWAYS, &—o., t 
Els igis} | ‘Eis ——$—____ 
3 . 0 | 2ia) Name. | Cloeng lg Clomg «| 5 i] 
3 é Home esas) é ie | ‘Prices. g i= Name. Prices, Z| Name. enn, || 
eats paneer | apnieniniatinimenianinimsiocimninmaniasiats | snseeii i mae he aa pon ay —|—| ——_____ 
aie : }400 10u [Simmer and Jack Proprtry,) og A oom nt te ——ae | 
0 Horneby (Richd.. & Bons),L; 4} 54 54 % ist Debs. .......-- hers | D1 3 Jablin United treax | 
10 10 Rowend ond Bullongh L..| 1812) 2) 8 Tharsis Bulphur & Copper | 42 £% 100 /100 | African Direct, L., 4% Debs. 9103 39 | 19 | Dog? Prog (1895) seeove! MnRg |] 
i i Jobr Rrown end Co..U.... 1412 6| §& Tolima, L., A Shares ......| 4 | (Stk /100 Anglo-American, Limited...) 44 47 395 295 Do 34> Del 72 +--=, 14154 IT 
63) *2) “antyele & Risine “Pref. | 6083 1/ 1 Transvaal Goldfields, L.....! % 34 Btk 109 Do Preferred 85 BB gg Rainbur oamen” eee 6 93 | 
23 | 20 NewBShariston Ooll.'s,L. Pri 1415 | 1/ 1 Van Ryn Gid. M. Estate, 1.) € 4 8tk 100 Do Deferred.... 687) 9) 8 |Ginagow Tramws eat $4] 
10 10 Peaseand Partners,L., Ord 152°) 1) 1 | Wassan (Gold Coast)Mng, L| 5% 6 aye MMe. 1 3/| 
Sth 00 Do 4% Perp. Dev. Btock.. 108 10 10 10 Cuba, Limited.......... * yoa1z,, & | §& Lon., Deptford, ana) pr i 
& 65 Rhymney Iron, Limited .. ? %j 1/10/10  Dol0% Preference ...... 1241Ts gg | § Greenwich’ } ofa.) 1 || 
108 04 Def. + Debentures, 1890. of | —————— | §| § |pirect Spanish, Limited 24 34/98 7 Gein Genera! inntban. it 

‘ res oS a. . | a 80, | ndon «os BIT 
19 10 |3outh Hetton Coal, L..... 19 21 SHIPPING. __| 6| 8 Dol0 4 Preference .. 84 9% @ | @ London Road Oar, L. ccvonel OS | 
1 1 Vickers, Sona, &Oo.,L.,Ord 24 22) 95 | 6 (African Bteam Ship........| 12 14 | 20 | 20 Direct U:8. Cable, L.... £4.03 Stk 100 [London United ¢: Dial W 
Sth 08 Do Preference Stock .... 25 23 | 99 99 | Do Fully Paid.........--- 16 18 | 100 |100 Montreal Street niy gy! | 
} 124 124/Amazon Steam Navigation RA OR Stk 100 Eastern, Limited .... 120 30 | ebentures I 0%, | 
———————— | $9” 20° Cunard Steam Shipping, L, 274184 Stk 100 | Do 34% Preference ...... 83 9! !109 /100 | Do 44% Debs 10°" """"" We 6 || 
MINES. 50D 1 00 | 1h concecnoghereenenpeee™ F4 98th 100 | Do 4 % Mort. Deb. Stock.. 107 11 | 8 | 8 \North Metropolitan "77" § || 
ous gS - 3 —s 15 15 Genera! Steam Navigation.. 4) fs: 10 | 10 | Kastern Extension, ) ee 108 13 10 | 10 Potteries Electric lraction oii 
2 2 Alamilios, Limited | 0 £10 10 Do&S% Preference........ 8 9 Stk/100| Do4% Mort. Deb. Stock. . 16} 10) DoS%, Cum. Pref | 494 
825 $26 Anaconds Oo ee) F5 #3) 10 OP hE contceccensens ® 9 100 100 Eastern and South African “00 (Stk }209 | Do 44% Deb...” si 
1 "1 Bechuanaland Expl, L....| 2624) 10 10 Leyland(Fredk.jand Oo.,L 131¢| | 4 A mort. debs «0-0: --- “D5 97 | 12 | 10 |Provincial, Limited .-..°7°° "44 | 
60 50 |Borax, 6 % Debs ; 6g } 10 10 Do 5 % Cum. Pref ......+- 9310 | 10 10 Great Northern of Cop’h'g’n e 10/10) Do6% Cum. Pret -“"°°""* «2! || 
1 1 |British Broken Hili,i...... 3 4/100 100 Do4 § _ ipcoebeneetgan 9793 25 | 25 Indo-European, Limited .. # ‘ {10 | 10 |South London......°" vevee, SOHY 
12/ 10/|Burma Raby ......-..-.. **| aa) 6) 5 Mercantile Steam Ship, L.. & £4 5 | 5 | National elephone, Lim. tr § | 6 Vienna General Omnibas’’ <; < || 
2 8 |Cape Copper, Limited. ...... 35 3 8, 8 New Zealand Shipping, L .. 66 #4) 10/10) Doéz Cum. ist Beet ..../ 1 | —__ bd 
2 8 DoOum. Pref.(6% min).., 3 4 | 10 | 10 Orient Steam Navigation »- 910/10 | 10| Do6%Cum. 2nd Pref.... 12 18 oe 
16/ 10/ Champion Reef ............ £§ 5 Stk 100 Peninsular & Oriental, Pref..152 5 Stk 100 Do 34 4, Deb. Btoc _orsore| WET 
1 1 ‘Colombian Hydraulic ....... yx %/Stk 100 gece aes -e0ensenee r a 1 1 Oriental Telephone, L..... 18 ite WATERW 
1 1 \Cons.Gid, Fields of 8. A.,L., ¢2 9,)100 | 60 al Mail 8’eam.......... | a i} 
11 3) Desk Breton sscereee] 122. "s “S Shaw Savill &Albion,L.Apt ¢2 5i\ 8 | 8 |Reuter's, Limited .......... ¢ 74 OBKS, i 
100 100| Do Sd ¥ First Debs, .......108 111) §| 5 | Do B Ord.......-.....+-..| 445 |100 |100 West African, L.. 6%. Debs... i0, 3 | ——— \} 
2 8 \Copiapo, Limited ..:....... 2 2;)10 10 Union-CastleMsilSteamship 1C31: | 2) 24) West Coast 0 America, L.. 4 20 | 20 la . L 
1 1 /Day aoe P.O. Gold, L, ..) 4 § 19 10) Do 4% Cum. Pref. ...... 11 4/100 100, Do4% Debentures ... .. 99 10? Stk 100 lon erp, imited.......... 9% || 
Bt © [DO DOG cocevvceccccceccce 19, »/Stk100' Do@Y Deb. ..........008- i0¢ 6/10 10 West Indie and Panama, L eas | 13 ct —~ rdinary... ¢ |} 
100 100| Do§&% Debentures ...... 107°109| 10 10 Union Steam Ship of N.Z. 1Ci114, 10 10, Do6% First Preference... 54 5¥ 35 | 35 Scan ene reas 
100 100 Do 6& % BultfonteinObs. 100 4) ’ TEA AND COFFEE /10 10, Do6{ZB8econd Preference 5; 4; Stk —, alley... . 
1 1 |Mnrhan Roodeport. L...... EE ns ~ Stk 100 | Do 44 % Deb: tock 
i 1 |Engl sh Crown Spelter ....; 14 14) 20 88 Assam Tea ..........0.0- oo, SS | rie | 00 iGennd Yanetlen, on 
1 4 Fevatino & Bolivia wold, L| 43!;;| & 5 British India Tes, L........ iu Stk 100 | Do 4s Deb. 8t = | 
s : _iblole Copper, L........ al koe e : Chargola Tea Association, L 4 j- Zn 2 
‘nares, Limited .......... 34) 1 0 7 % Cum, Fref .......- & é Stk i100 | No New Maximnum 3 war 
1 1 |Mason & Barry, Limited ../ 33g, 10 6 Cons. Tea and Lands ...... o ¢ TRAMWAYS AND OMNIBUS. Si% 10) Do New Maxiinum,?2\° 2: 1) | 
1 19/ Montana, Limited........... 4 2/10 10 Dost Pref.5% ....... woe) 455 | 100 |109 ee ee ‘ya 4S | 
3 iu Mysore Gold, Limited...... ie 10 10 Do 2nd Pref. 7 Jar cocccsece 3.4) | ti Limited 6: 4 50 50 Do? "4 m10Z j 
2 2 |Naroaqua Copper, L, ...... 3454/20 20 Darjeeling Tea, Limited..../ 1213 | | 6 Anglo-Argentine, Limited... ot ot gtk 100) Dp iM) ‘ \| 
2 €£ |New Jagersfontein ........| 274273, 10 10 Dooara Tea ........-eceeee 114124/Stk |100 | Do 6 % Debenture Stock.. 127 52 Soy t) a ae Stock 
1/ 1¢/ |Nundydroog, L ............, 148/810 10 Do? % Pref .........s00e. 12.13. | 10 10 Barcelona, Limited ..... .. 8 9 J) 2 Montev deo, Shares... 
1¢/ If) Ooregum Gold, L., Det. Ord. £4 23) 10 19 Doom Dooma ............. 174124) 10 | 10 |Reltast Btzees ..-.--, ----.00) eee aD 1100 Ios Rives ties 7 
if; iC/;} Dol0% Min, Pref, ...... £2310 10 Empire of India & Ceylon..; 2 3.; 10 | 10 British Electric Tracti D as te aray stl (100 | w eee a e 
1 4 |PahangCorporation,L.,Ord. 3 #10 19 Do&%Cum. Pref. ....../ 6 7 {2 10 Do 6% Cum. POG ccstcets eeiag Sth |100 pe Oe eb. 8 Bt ok B 
Di DP Re sane scnsrsceve 443 4.) 10 10 Jokai(Assam) Tea, L. 94 104|8tk ICC | Dod % Perp. Deb. ..- 126 27 Sth [100 0 Debenture Stoc 
6 4&/| Dob% cum. pref. ........ 6 6/10 10 Dce6% Cum. Pref........ 113123) 10 | 10 Cosette, Laeatied oan oe) oa ‘D Southwark, &&c., Ord. 
100 109 | so 4% sat urt, Bonds .. 301 10°; 20 20 Jorehaut Tea, Limited .... 3306] 5 5 City of Birmingham........ 42 £4 3th 100 corepece Liniet * | 
1 1 |St. John Dol Rey .......... 12 42) 10 10 Lanka Plantations, L ..... 3 4 | 100 |100 eee eeeonerces e+e LOL 4 | eat Middlesex... .... { 
1 1 |Scottish australian L. ..... i%}4)10 8 Lebong Tea, Limited ..... | 910} 6) 5 |Oity of Buenos Ayres, L.... 6 63) | 
1 1 (Sheba Gold, Limited ...... lem! 10 10 Ouvah Coffee, Limited ....! 64 64/8tk'100' Do Per.6% Deb. Stock ..'127 132 
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Continued from page 996. 


Only a small 
business has been stirring in China descriptions during the week. 
RICE.— Market continues generally slow, but prices are steady. 


250 tons 8.Q., afloat, sold 7s, ex quay, Liverpool. 


TAPIOCA remains quiet. 145 bags flake, few lots sold 13s 8d per 


bags seed pearl, at 13s 6d per ewt. 
SAGO in slow support, only 67 bags medium grain being offered 


and withdrawn. 


ARROWROOT.— No supplies were catalogued. 
BLACK PEPPER.—Only a smali trade has been doing, but holders 


refrained from pressing, an ates show little » change. | — - 5 1t | 
: E g, and rates show little or no change. | spot declining to £53 5s, and three months, prompt, to £33 10s, bat | 


Singapore, spot, basis fair, sold, 53d. In 
Penang, without reserve, sold, 42d. 
to 58d per lb. 
withdrawn. 


WHITE PEPPER steady, but quiet. At public sale, 363 bags 
Singapore and 215 bags Penang were catalogued and bought in. 
CLOVES continue a slow market. Zanzibar, June-August, sellers, 
Std. At public sale, 20 packages Penang, without reserve, went at 
54d per lb 
NUTMEGS 


; auction, 549 bags 
e 100 bags Aleppy realised 54d 
540 bags Singapore and 100 bags Penang were 


No West India offered. 105 packages Eastern 
d of. 109’s, slightly limed, 8d to 84d; wormy, 4d 

MACE.—10 packages Eastern and 14 packages wild elicited no 
attention. 

GINGER at public sale on Wednesday ruled generally steady, 
with a moderate demand. 325 package Cochin partly sold: fair 
rough, 585; cuttings, 54s to 34s 6d. 797 barrels Jamaica partly 
disposed of: good to fine bright scraped (half-barrels), 48s to 57s : 
medium to good ditto, 37s to 403; 
low middling, 34s 6d to 35s 6d per cwt. : 

FRUIT.—Only a small amount of business has been concluded 
during the week at about unchanged rates. 

JUTE.—Holders manifested no disposition to force sales, and the 
tone of the market ruled steady, but only moderate support was 
forthcoming. Native first marks, June steamer, Dundee and Ham- 
burg, sold £12 2s 6d to £12 5s; ditto top numbers, June steamer 
London, £12 12s 6d; : 
assortment to Hamburg, £12 10s to £12 1¥s 6d, with 
£15 to £13 2s 6d, c.f. and i. 

HEMP.—The inquiry for Manila descriptions keeps very slack 
and quotations have been nominal in several instances. Business 
was done in fair current, dock, at £4 10s. New Zealand lower for 
year. Good fair Wellington, dock, sold, £3C: due £29 10s: and 
May-June, £28s 10s, c. f. and i. ‘ 

SHELLAC.—The general tone of the market ruled q 
fairly steady. In futures July delivery sold, 105s: 


top numbers, 


uiet, but prices 
August, 105s: 


rm, with sales in June-Augus 
steamer, at 25s 105d to 24s, c. f. andi, delivered, weight oma" 


QUININE remains slow. B and §, &e 


pUsiness in December at ls. Maker's price, ls ld per ounce 


itto to Dundee, £12 10s to £12 15s: D 1 inst | 
Be; Daca | barrels; deliveries week ending 14th inst., 1,740 barrels, again 


» Spot, quoted 114d, with 





| 
| 
| 
| 


BARK.—Amsterdam sale lower, the unit being 7:25c, agains‘ || 
8°65c, last sales. | 
METALS.—Tin opened rather firmer last Monday, chiefly for- || 
ward, with a good demana, dealings including cash warrants ai || 





| £130 10s, £130, £130 5s, and three months, prompt, £126, £125 15s, | 


249 | 


| Thursday’s market further relapsed, but steadied at the afterr 
| meeting, less desire being evinced to force sales. 


£126 2s 6d, but freer offers imparted weakness on the following day, | 
values fluctuating down to £129 and £124 10s in the above positions 
respectively. During the middle of the week renewed pressure to |) 
sell led to a further sharp decline, when, after some regularity, cash | 
warrants settled down at £127, and three months, prompt, at £12 





© 


Straits, for c 


| changed hands at £126 to £126 5s, while forward dates fluctuated 
| between £120 15s and £119 10s to £121. Standard copper wastreely | 


the downward tendency was arrested on Thursday, when values | 
gradually improved on steady buying, £53 10s and £55 15s being || 
finally named. Lead easier. English, £11 7s 6d to £11 10s; soit) 

Spelter rather lower. Ordinary’ 


foreign, £11 2s 6d to £11 5s. vi 


| 

; 

offered during the middle of the week, the market being de; ressed | 
} 

' 

| 


brands, £18 12s 6d per ton, and special nominal. Iron slightly |) 
dearer. 4 fe 
OILS.—Linseed easier, spot, pipes, quoted at £50 53; barrels, 
£30 10s; July-August, £30 5s; September-December, £29 103;| 
Hull, naked, spot, £29 10s; July-August, £29 103; Septemoer-| 
December, £28 123 64. Rape steady, brown, on spot in barrels, | 
£25 10s ; September-December, £25 15s; refined, £27 10s. There || 
is no Ravison offering on spot: November-April, £23 15s to £24 
Cotton steady. Crude, spot, £24 5s; July-September, £24 98. |} 
Refined, spot, £26 15s to £27 10s, as to make and package. 000% | 
nut oil: Ceylon, on spot, quoted at £32103; for shipment, £28 Lbs, 
c.i.f. Cochin, spot, £37; and for arrival, £33 103 to £52, ¢ 











very limited demand, only 149 casks sold. Finest muttol 
about 1s down, and other sorts about 3d easier. Fine mutton, | 
38s to 39s; fair to good, 34s 6d to 35s 6d. Fine beef, 3*3 6d to} 
55s 6d; fair to good, 32s to 333 per cwt. The ST 
unchanged at 33s 6d per cwt. No public sales will be held nex?) 
week. 





market letter 15 


35s 6d; July-December, 345 64; January-April, 553 per Cm 


Stocks at public wharves 14th inst., 9,000 barrels, against eT 
1,540 barrels ; afloat to London, 3,480 barrels, against 16,050 barrels | 
same tire last year. + 63d! 
PETROLEUM has remained dull of sale. American, on SPO 78 
to 6id; water white, 72d to 7d; Russian, 54d to 53d per ga0™ 
ROSIN neglected. Common strained, 4s 9d per cwt, ex-Waat 
LINSEED in moderate demand. Calcutta, on spot and passag® 
to London, quoted at 52s 3d sellers; July-August, 52s 9d ees. 
To the Continent: Bombay, June-July, 57s; July-August, «/* ©’ 
and Calcutta, in the former position, 53s 3d; La Plata, June~2%: 
Sis: December-January, 46s 6d. Imports into L yndon - 
January Ist, 346,300 qrs, against 212,780 qrs during the correspon®” 
ing period last year. Afloat from East Indies and River bias 
including cable advices, 272,000 qrs, against 195,000 qrs. 


a 





TURPENTINE maintained. On spot, 37s 9d to38s; June delivery, 





ont a et Ow 




















1 

















THE ECONOMIST. 


| June 21, 1902.) 
| RAPESEED in quiet request. To the Continent, yellow Guzerat 
| syoted at 41s 6d; yellow Cawnpore, June-July, 40s 3d; brown 
Brown Calcutta, May to July, 37s; Ferozepore, 
'| June-July, 37s 3d. Imports to London since the beginning of the 
\| wear 17,100 qrs, against 18,500 qrs. Afloat from the East Indies, 
as per last advices, 21,000 qrs, against 19,000 qrs same time last 


Ae SSS 


'Cawnpore, 37s 3d. 


| “CorroNSEED inactive. Calcutta on spot nominal: June and 
| July quoted at £7 lls 3d; November-January, £6 lls 3d. Hull: 
| spot, £7 7s 6d; June. £6 7s 64; and November-January, £6 10s, 
'lpuyers. Cargoes: November, £6 12s 6d; December-January, 
| $6 lls 3dper ton. Imports into London since January Ist, 36,460 
| tons, against 25,150 tons during the corresponding period in 1901. 

| TOBACCO.—There is no movement of any kind, the market is 
| exceedingly quiet. 


POSTSCRIPT. Friday Evening. 


COFFEE.—Sales quiet, but steady. Fine bold colory Costa Rica 
Sold, 85s; foxy, 38s 6d to 393 6d; yellow foxy Salvador, 43s to 
43s 6d. July done, 28s; December, 29s 44d per 
cwt 

JUTE quieter, but not quotably easier. 
marks, June, Dundee, suld, £12 
and Dacca, assortment, June, Hamburg, 

HEMP. —Manila dull. Fair seconds, June-July, done, £34 103 to 
£35. New Zealand again lower for near. Good fair Wellington, 
due, sold, £29, c. f. and i. 

METALS.—Tin: Cash, Straits, closed buyers at £128; and three 
months, prompt, £123 15s. Copper: Cash closed at £53 15s: and 
three months, prompt, £53 173 6d. Lead: English, £11 10s to 
£11 12s 6d; soft foreign, £11 3s $d to £11 5s Spelter: Ordinary 
brands, sellers, £18 153; specials nominal. Antimony, £29 to £30. 
Tin plates, zine sheets, and qui ; 


Futures steadier. 
Top numbers, native first 
15s; ditto to London, £12 13s 9d; 
12 12s Gd, ec. f. and i. 


ksilver unaltered 





| SUGAR.—A steady tone governed the British refined market, but LONDON MEAT MARKET 
| at late rates ; only moderate sales passed in cubes and pieces. At | Per 8 Ibs by the carcase. 
\| public sale, 1,312 bags crystallised Trinidad met with scarcely any | s a 1 
'| demand, and only a few lots good bright sold 14s 14d. 631 barrels | Inferior bee!.....ccccccecececeee 3 6 Prime mutton ....... sseseceseee 8 O 
ibe “Dhl 3 : - - | Middling ditto.......... cocosece 4 8 | Inferior veal ...ccccecccecsccceese 4 OD 
|| Jamaica Muscovado, partly sold, at 12s 6d to 13s Gd. 656 bays | Prime ditto ......... snsdevonady 5-5 TRIEIes cose cae 24 
\| ditto, and 100 bags St Kitt’s, retired. German granulated slow, | Inferior mutton ..... ceecee cooee 310} Firstditto .......cccccccccceces 5 4 
\| but steady. ZH, ready delivery, sold, 7s 63d. First marks, June, PET BENNO cv ccccctcesccconce ee a ccna nncécsesesevese 5 2 
| sellers, 7s 794; July-August, 7s 8}d, f.o.b. Beet irregular: August | ation POTATO MARKET, masitien 
'| done, 6s 34d, 63 33d, and 63 33d; September, 63 43d to 63 491; and | Gherbours........... adnan | ce ik) oe 
January-March, 6s 113d, f.o.b., Hamburg. i Lisbon Rounds (perbox).. 3st 3s 64 | St. Ma ate ea me t 7s 
Insurance Prudential Assurance CITY OF TORONTO BONDs. 
e { * is ome 
i} oe -- Z i ieee I Company (Limited). - l Pi NS due Ist J aly, next dom led " 
| The LIVERPOOL & LONDON & GLOBE HOLBORN BARS, LONDON, E.C. aa ype gen yary “arta wa” gree Sig a bag Pl yp 
INSURANCE COMPANY. — presentation at their address, 72 Lombard 
Invested Funds............ £9,835,193. INVESTED ) eit giaeemid tens toes Salt Sis toate 
|| FIRE, LIFE, ENDOWMENT, ANNUITIES. _FUNDS £43,000,000. ation. 
} 72 Lombard street, E.C., 


LIFE DEPARTMENT. 


Premiums moderate. Bonuses 


COUNTY FIRE OFFICE. wees 


} > 
@, 4302. 


1} FounpDEeD 1807 


Expenses and 






. Policies effected in 1902, at Annual Premiums, 


|g will participate for 


Chief Ofice—50 REGENT STREET, W, 
City Branch—14 CORNHILL, E.C., 
LONDON, 


STOCK EXCHANGE. 


\| TWO FULL YEARS’ BONUS The business of this office is restricted to the et 

} at the Division of Profits for the Quinquennium | United Kingdom. NOTICE 

ending next year. For rates and particulars apply to N f the Stock Exchang 4 

| Fead Offices : B, E. RATLIFFE, Secretary. for business purposes, t 

| 1 DALE STREET, LIVERPOOL. nr circulars to persons other tha wn principals. 
| 7 CORNHILL, LONDON. en, ae Se ee ee eee ee 
i ‘ ID uit. I 1 s are not Membe« S k } 

1! 4yyy y x x Y x 7 Ik ; INSURANCE r ler the ( »f the ittes 
‘GUARDIAN FIRE AND LIFE HE IMPERIAL INSURANCE or under ti | of the ¢ 


|| ASSURANCE COMPANY, LIMITED. ; 
Head Office—l1l LOMBARD STREET, 1 Old Broad street, | 
i LONDON, E.C. : =e 
|| Law Courts Branch—21 FLEET STREET, E.c, | Subscribed Capital, 
|| Established 1821, Subscribed Capital, £2,000,000. = ao 
} Chairman—Hon. EVELYN HUBBARD. me LUE 
i Deputy-Chairman—RODERICK PRYOR, Esq. 
|} Vice-Chairman—EDWARD NORMAN, Esq. 
| Fire Policies which expire at MIDSUMMER 
| should be renewed at the Offices of the Company, 
| or with the Agents, on or before the 9th day of 
JULY. 

Manager of Fire Department—A. J. RELTON. 


ENGLISH AND SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices : 
12 WATERLOO PLACE, LONDON, S.W. 
Atsert G. Scorr, General Manager. 
J, Dovetas Watson, F.1.A., Actuary & Secretary; 


NOVEL an 


PROVISION. 


| 

| 120 PRINCES STREET, EDINBURGH. 

| W. A. Smrrn, F.F.A., Manager and Secretary. 

Total Funds over... a £2,399,000 

} Total Premium Income, 1901 £210,267 

Claims Paid (total) oh £4,571,238 

| Assurances subsisting, over  £6,970,000 

Compound Bonus Additions, with Interim Bonus. 

Insurance " 

Children, | 


! 
|} New Combined “Investment and 
| Policy. Deferred 
Guaranteed Five per Cent. Investment Policies. 
Loans on Personal and other Approved Security. 


Assurances for 


June, 1902. 


| FIRE. 





EXTRACTS FROM 
INVESTED FUNDS at 31st December, 1901...... £11,462,967 





FIRE DEPARTMENT. 


| Net Fire Premiums for the Year ......... Ghvewsscese coseee  £2,509,720 
| 
LIFE DEPARTMENT. 
New Life Assurances completed during the Year ........-- £1,989,890 
Net Life Premiums for the Year ............ bdvatetarsaces 627,232 


£5,601,692 


ABSOLUTE SECURITY. MODERATE 
LIBERAL POLICY CONDITIONS. 


Funds, t 
ENS SMITH, General M 


Chancery lane, W.C. 
£1,200,000; 


Prospectus containing full Table of Rates for the 
above, and other new features, on application to 

JAMES H. SCOTT, = 

General Manager and Secretary, “urn ED Pero 

St. Mitprep’s House, Povirry, Lonpon, E.C. \\ RITT! N AE Tt R PER 

The Gresham Life Assurance Company, Limited : 


NORTH BRITISH AND MERCANTILE Wales, . 
oe INSURANCE COMPANY. Alaska, United Stat 
Incorporated by Royal Charter and Acts of 
Parliament. 

FIRE wer ee aerecr 

*olicies liing due at +‘ ISUMMER should be 
neta ete the 2lst inst. one WATERLOW & 
Receipts may be had at the various agencies and 
branches and at the Head Office. 
Lonpon: 61 THREADNEEDLE STREET, E.C. 
West Enp OrFicE: 8 WaTERLOO 


Royal Insurance Buildings, l North John Street, 
Royal Insurance Buildings, 28 Lombard Street, LONDON. 


THE COMPANY'S ANNCAL 


RATES OF PREMIUM. 


COMPANY, Limited. F ] RE. Esta. 1803. \ List of Members of the Stock Exchange who 


a @ Sha) } y Ce 
-C., 22 Pall Mall, S.W., and i onal k i 
; lane Entrance Bank of England ° 
t : setsiss canes tained on application to 
Paid-up, £500, 0: I ~4AiNCG ON aPppiicatl 
over £1,500,000. EDWARD SATTERTHWAITE, 
S ( mittes the St Exchange, 


GRESHAM LIFE OFFICE. —= ©: oom, The stock Exchange, 

Established 1848 eT re 

ASSETS exceed £7,600,000. 
ATTRACTIVE forms of 
ANCE, APPEALING SPECIALLY to ti 

desire to combine INVESTMENT with FAMILY 


ASSUR- 
se who 


The Gold Mines of the World. 


COND EDITION, 1902 


By J. H. CURLE. 
SONAL INSPECTION 
Mines in the Transvaal, Kh lesia, West 





4 a, Queensland, Victoria, New 
Tasmania, New Zealand. I i 
i, British Col yia, The f k 


Price 10s. net. 


SONS, Ltd., Wall, 
London. 

SIMPKIN, MARSHALL & Co., Ltd., Stationers’ 

Hall Court. 


And all Booksellers. 


sndc 
London 


PLACE, S.W. 





LIVERPOOL. LIFE. 





REPORT FOR THE YEAR 1901. 


FINANCIAL POSITION 


Capital paid Wp aacccccccccevovecanssesedosess £391,637 
Life Fands...... ard swéeanweonebeseeeesn ss ‘ 8.047.268 
Superannuation Fund : rane ; ‘ 54,331 

Fire Reserve Funds, including Balance of Profit and 
Pere cesses Sc eceseseces ° - 2,363,381 
£11.462.967 





CHARLES ALCOCK, Manager. 
F. J. KINGSLEY, Sab-Manager. 


JOHN H. CROFT, Secretary in Londos. 


ROYAL INSURANCE COMPANY. 
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Banks, &c. 


THE ANCLO- “CALIFORNIAN BANK, ‘LD. 


| 

| _ 7 * aon 
at orised, £1,200,000. Subscribed, £600,000. JAMES ROBERTSON, Manag 
} yo 100 eee £135,000. 
‘ 

| 

f 

i 


| 

: 

| 
anch at San Francisco. | THE LONDON BANK OF AUSTRALIA, 
: : = 1 os and Ww. Be ligman and ¢ Oo. ie 3 LIMITED. 


ad Office, is Austin Friars, London, E.C. 





iking Business, 


or coliecti 











pl transfers, and | grants Letters of ; Uiabi ; 5105 
J. SIMON, Managing Director. 6 Lalaoity f43,4U2 

' : yy CABLE to Australia. 

neDIT, and CincULaR NOTES 

nd Agents. 

on Australia NEGOTIATED or 


an 


= | 


ONC KONC & ‘SHANCHAI BANKING | 
CORPORATION. 


yn Deposits for periods end at 
rtained on application. 


EF. J. CURTIS, S$ tar 


“'fxcmaxen of 26 per 8 ~ £1,000,000 ENGLISH, SCOTTISH, AND 
eran Sricatase SECEHITIES AUSTRALIAN BANK, LTD. 
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Reserve + + 4,250,000 Head Office: 38 Lombard Stree EC, 
$14,250,00 Sects ' 1.07 nO 
; Tuis I jet 10.0% uy = scribed Capital... oheseseses £ J 8,87 2 Mv v 
EEE: Paid-up Capital . sesecese 539,437 10 0 
' - snp Heap Orrice Further Liability of Pi asic o 53 19.457 10 0 
KONG. Reserve Funds . asa ey 0 0 
at ' Letters of Credit and Drafts— on the 
\ \nastasinus Jones, Esq. (Director, Lond Branchesanrd A ciesof the Bank in the Australian 
ty Bar any, Li nited). Colonies can ~4 obtais l at the Head Office, 
Ca leyer, I Li r, Nati al Bank o thre ugh the Agents of the gank, in the chief Pr 
Wm r Ratl Esq. (Dire to r, Per ar and vincial to mut the United King 
Or tal Steam Navigation (¢ any). 


; Remittances “made by Telegraphic 
John Walter, Esq., North View, Uy oe rwood. Transfer. 
Mepomts receives for tweivs ths fixed at Bills Negotiated or forwarded for Collec- 
ent. per annum. Interest aa wbie June 30th tion. 

end December Sist Banking and Exchange Business of every 
description transacted with the Australian Colonies. 

| 

| 

| 

| 

} 

| 

j 


J. PATER Raw, Secretary. 


SIR EWEN CAMERON, tee 
A. M. TOWNSI ND, j 
G. W. BUTT ting Sul Mn 


une 


. i 
— 
“ 
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Accounta 


li a7 t, London, E.C, 


es 
aA 


PRANK OF NE a SOU TH W ALES 


THE COMMERCIAL BANK | 
OF AUSTRALIA, METS. 


London Office: 1 Bishoy sgate street W 





P p CapitTal 


y oweves £3,250821. £5,285,000 
Draits a d Letters of Credit ar e issued I Letters of Creditand Billson demand, are granted 
I 1 OF n the H Office of the — nthe Head Offic ind Branches throughout ti 
Branct ! tt 1¢ Australasian \ustralia 1 New Zealand Colonies. Bills pur- 
. . chased or forwarded for collection. Tele aphi 
i Remsthanees lade y Gathe ehiatien. an . Ard . couecuion, €5ta} 
re uné 
Bills Negotiated or sent sGeteation. | DEPOSITS received { fixed periods, on ter: 
Banking « nd Bxchange! which ma csnown on application. 


St a various Australian 


n 








de 

towns t ape c Natal, Orange River Colony, 

rransvaal, Rhodesia, British Central Af fricaand E ast 

Africa. Telegr — e ren uittar ces made. Deposi 

received for fixed periods. Terms on Applicatio 
WILLIAM SMART London Manager 


SUBSCRIBED CAPITAL, £1,200,000. 
Ul £400,000 | RESERVE FUND, £250,000 
DIRECTORS 
Us ne, Chairma 


ardson Deputy-Cha 


PAID- 


ee AA 


The Merchant Banking 00. Ltd., 


112 CANNON ST., LONDON. 


i Gw \lan R 1so1 


Cairo, Gibraltar, Mal 
2 ARIS—31 Rue Lafayett 
» slanagel W. Hart, Secretary 
. 
K England I 
Stock Bank 
v lescriptio Banking 
] era tters 4 i 


3 to trave proceedi to Egypt 


ne 


i SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


i 
' 


; 
| 
; 
This Bank ‘B! al nts Draft ts on, and transacts ¢ very | 

| 
| 

} 

| 

| 

} 

| 


Credits issued, ( signments of Pr 
received, Advances made on Mortgage 
Proper n Ontward and Inward Shipn 
approved Local and _Foseign Securitic ot o se taal 
facility given for transmission of orders to n 7m ar ' : post roar @ t. | 
correspondents | an ; rter periods at rates that may be 
} 
| 


t if 














THE NATIONAL BANK OF SCOTLAyp,| 


‘June 21, 1902, | 


i ee | 


) — . 
1 A | 
| Bexenn —- LIMITED. 
| NEW YORK PRODUCE | Incorporated by Royal Charter and Act of Parliament, 
|| EXCHANGE BANK. ESTABLISHED 1825 
| j y abe oo ee Ee I 
i} CAPITAL....... $1,000,000. J | 
1| SURPLUS .... $250,000. Capital Subscribed, £5,000, 000. Paid-up, £1,000,000. Uncalled, £4,000,000, || 
Accounts of Banks, Bankers, and Firms received RESERVE FUND ... o- £1,000,000. | 
upon favourable terms. Collections made and re- ee ans eee as aoe i 
} mitted for prot iptly. : se ice i ; i 
i caeeen eben ween to ee Pushers ens oe HEAD OFFICE—Ebprixevreu. 1 
| Loxpon Bank ne—The Len ec and Midland THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, waa 


LONDON OFFICE--37 Nicholas lane, Lombard street, E.c, 


THOMAS NESS, Assistant Manager 


| ROBINSON SOUTH AFRICAN BANKINe | 


COMPANY, anes. 


| (Incorporated unde 


, Registered 19th Au ust, 1895, Aste ? 
HEAD OFFICE—1 Bank buildings, ] 
London, E.C. 





CAPITAL subscribed and f Luly pa 1, £3,000.0% 

This Bank transacts a General } } Bus 
in connection with South Africa, deals in ] ; 
ary and other Drafts, and issues Letters of Cy 
Drafts, and Telegraphic Transfe1 its Bran 
in the Transvaal and Cape Colony, as well as 
Agencies: in the Transvaal, Cape ( , Or 
River Colony and Natal. 

Db posits received for axed pe 


,which may be ascerta ned 1 applics . 
JAMES TYHL RST. Manas! Dire 


sAISHED 185], 


BIR KB E UK BANK 


thampton Buildings, Chancery I London, 
2. DEPOSIT ASSOUNTS 9} 
repayable on demand. 2 
The BIRKBECK AI MANAG K, 
pe st free, 
FRANCIS RAVENSCROFT, Manager. 


= COMMERCIAL BANKING COMPANY 


DAVID GEORGE, Manag 
| Colonies. 
i GEORGE NIVEN, Mana 
! 
| ma LONDON, PARIS, & AMERICAN 
|| STANDARD BANK OF SOUTH BANK (LIMITED), 
AFRICA (LIMITED). £1,000,000. _StBscrisen, £500,000. 
| Bankers to the Government of the Cape of Gox : £400,000. Rese Funp, £210,000. 
2 Heap OFFIce, (ope. ; 40 Threadneedle street, London. 
| 10 Clements lane, Lombard street, I ondon, San Francisco. 
over 100 branches in South Paris and New York. 
Fubscribs d Capital peevecnarciees i ,000, ,000 DIRECTORS. 
ij ~_ up Capital .........sseree. £1,250,000 r,Esq.| Alexandre Weill, Esq. 
Reserve Fund te veeseeeees - £1,275,000 q | Max Rosenhain, Esq. 
ii aati al Dingcrons. . W. Robertson, Esq. 
; = s K ay K M G Nigel Martin — ’ Ba ik transacts a general Banking and Exs 
: e [> 5 y.} Ss Se r Ws i} pe le, ke r = es Citi ee Credits 
S ( a Ww, i i Ai 1LLcs tne vy OTria, 
ntle, K.C.B Richt Hon. Lord Wel P. W. ROBERTSON, Manag 
Fred ck Greene, f G&,.¢ 3B 
tion of banking business with, the principal | THE ANGLO-EGYPTIAN BANK LTD. 


eee. SAE een 


OF SYDNEY (LIMITED), 


Established 18344.—In orporal d 1893, 
Capit al Subscribed .............. £2,000,00 j 
PMc cibsknndbadsteexets cent £1,000,000 |} 
Reserve Fund phar hu choke ake Hi 
: , Rao 1 
Drafts payable on demand, and Lett Oredit |} 
on Australia are issued by the London Branch. }j 
Bills on Australia negotiated or c ected. Remit- i 
tances cable a. j 
Deposits received for fixed periods at rates to be | 
} 
' 
| 
| 
' 





ascertained on application. 
London Offices—18 Birchin lane 
Lombard street, E.C 1} 
NATHANIEL CORK, Manager. | 


’ 


BANK OF MONTREAL | 


i] 

Established in 1817. i} 

Capita! Paid up $2,465,753. Reserve Fur 1d, £1,643,855. |) 
Undis ided Profits, £54,08% 


Head Office and Board of Directors: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq. Montrea: | 


London Office: 22 Abchurch lane, EC. 


} ( Right Hon. LORD STRATHCONA 
_ London | “AND MOUNT ROYAL, G.C.3L6 
Committee: | pHOMAS SKINNER, Esq 
Undertake monetary business with all parts 0! | 
Canada, Newfoundland, and the United —- 
and issue Sterling and Currency Drafts and Cab 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manage?. 


—— 


BANK OF CALCUTTA, LTD. | 


Heap OF! -_ \| 
Subscribed ¢ apitel . cause enka Rs. ON i 
Paid-up Capital......----++-.-- 9 SU Wy } 
Reserve Fund...... Rs. 13,00,000,, } 


Uncalled Capital .. 5; 5,00,000 ,, 





a -- 
DIRECTORS. ; Co 
j le ang “W 
David ule Es ]- (Me ssrs Andrew Yule 
Ct un _ ’ 1 Co. 
R. J. P. Thomas, Esq. (Messrs J Thomas oro) 
Norman MeLeo a Esq. (Messrs McLeod and (Or 
D. King, Esq. , Man ager. ae 
ihis Bank offers peciai Tac ‘ 
capitalists desirous of inves stin g funds} 
is prepared to advise cons I 
and sale cf all Indian Sect 
Shares and Debenture Stocks 0: 3" 
and other undertakings. % curtis : 
Safe Custody on usual terms, and bic 
absentee shareholders represented unde! 
Attorney. 


Dep sits rec ed on current a - ertained o2 


to home 


) India, * 





yy for fixe 
pe ds. on terms which can be %& , 
application to the Bank's London A g : 
GEORGE YULE and (0+ 


. TH DON, Dv rf 
GREAT WINCHESTER ST., LOM 


noree 
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